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Diversified 

Investments 


Diversification  is  a 
necessity  for  Institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
•  at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  our  nearest 
office. 

A.  E.  AMES  &  CO. 
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At  the  Lookout 

A  RECOVERY  YEAR 
WITH  PROSPECTS 
GOOD  FOR  NEXT 

Economic  ProgrcM  Smoe  Msrch 
To  Mid-Year  Level  of 
1931 


EXCHANGES  STEADIER 


Comparative  StaUIky  of  Ster* 
ling  and  Dollar  Helpful  To 
Trade  —  Rooeevelt  Program 
a  Factor  For  Uncertainty 


FARMERS  OPPOSE 
ANY  CHANGES  IN 
DEBTMORATORIA 

U.  F.  of  Manitoba  Take  Excep¬ 
tion  to  Opinions  of  Insur¬ 
ance  Official 


BIG  WESTERN  PROBLEM 


Winnipes  Bureau  The  Financial  Tima.. 

Winnipeg.  —  If  any  attempt  la 
made  to  eliminate  the  present  debt 
adjustment  legislation  from  the 
statutes  of  Manitoba  stem  opposi¬ 
tion  will  be  encountered  from  the 
farmers.  At  any  rate  this  is  the 
deduction  drawn  from  a  statement 
issued  by  Roy  McPhall,  president 
itf  the  United  Farmers  of  Manitoba, 
n1io  has  taken  exception  to  the  ar¬ 
guments  advanced  by  C.  C.  Fergu 
general  manager  of  the  Great- 
V'^'est  Life  Assurance  Co.,  in  a  re¬ 
cent  address  before  the  Greater 
Winnipeg  Board  of  Trade. 

Tn  the  course  of  his  address  Mr, 

Ferguson  made  a  number  of  strik¬ 
ing  statements,  upon  which  think¬ 
ing  Manitobans  have  since  ponder¬ 
ed. 

"Debt  postponements  and  mora- 
loria,”  he  declared,  "have  never 
been  satisfactory  even  to  those  who 
were  chiefly  intended  to  benefit. 

Dispossession  has  usually  been  the 
final  outcome.”  Under  the  existing 
(egislatiou  .Manitoba  was  getting 
nowhere.  Mr.  Ferguson  contended, 
adding  that  "if  our  legislatures  al¬ 
low  creditors  and  debtors  to  ar¬ 
range  their  affairs  freely  together 
they  will  be -surprised  to  find  how 
I  he  necessary  adjustments  will  be 
made  and  how-  little  distress  and 
hardship  will  be  incurred.” 

It  is  recalled  by  farmers  that  .Mr. 

Ferguson  was  the  chief  spokesman, 
ropre.scnting  the  mortgage  and  loan 
organizations  when  the  debt  adjust¬ 
ment  bills  were  under  considera-  _ 

lion  in  the  western  legislature^ i  ^ 

His  position  is  obvious  y  that  of  the  |  ^10..  fell  off  sharply  In  Sap- 

other  loaning  organizations.  Amonoj  fgmber  from  the  high  peak  establish- 
.Home  farmers  at  least  the  fear  hasi  August,  showed  a  recovery  in 

been  expressed  that  an  attempt  is  |  Qctober  and  November,  according  to 


'^HE  survey  of  economic  cundi- 

■*  tions  in  Canada  conducted  for 
The  I'inanclal  Times  by  Sydney  B. 
Smith,  reflects  the  marked  improve- 
i  ment  recorded  throughout  the  year  i 
jnow  drawing  to  a  close.  This  recov-  ! 
ery  has  been  of  euch  proportifins  as  1 
to  counter-balance  all  that  portion  ' 
of  the  decline  which  occurred  subse-  i 
quent  to  mid-year  1931.  The  low  i 
point  was  recorded  in  March  of  this  ! 
year,  while  the  gain  in  the  succeed-  i 
ing  four  months  broke  previous  post-  j 
war  records.  The  reaction  which 
followed,  and  which  was  so  pronoun¬ 
ced  In  the  United  States  where  there 
was  also  marked  recovery  during 
the  period  referred  to,  was  compara¬ 
tively  mild  during  the  next  three 
months,  with  a  return  of  etability  In 
November  which  has  had  the  effect 
of  restoring  confidence  regarding 
[prospects  during  the  year  now  im- 
'  mediately  ahead. 

In  index  terms,  the  terel  of  98.7 
In  November  showed  practically  no 
change  from  October,  and  compared 
tvlth  the  high  point  of  98.7  reached 
in  July:  the  low  point  In  March  is 
shown  at  88.9.  The  high  level  of 
more  recent  months  shows  marked 
gains  in  each  of  the  six  major  fac¬ 
tors.  The  most  significant  jlevelop- 
ment  was  the  pronounced  revival  In 
business  operations,  and  most  of  the 
components  of  this  index  participat¬ 
ed  tn  the  advance  which  was  no  less 
than  80%  from  March  to  November. 
Mineral  production,  manufacturing 
production,  construction,  production 
of  power,  car  loadings,  external 
trade  and  employment  all  showed 
marked  improvemenL  Wholesale 
prices  have  been  on  fbe  advance 
since  Febrnary.  when  the  decline 
which  started  in  1920  culminated; 
farm  products  are  outstanding  in  the 
new  advance  as  compared  with  man¬ 
ufactured  goods.  Both  stocks  and 
bonds  moved  up  during  the  year  with 
a  marked  rise  in  industrial  common 
shares.  These  and  other  featnrek  of 
the  economic  year  are  dealt  with  in 
Mr.  Smith’s  review  on  page  6, 

International  Conditiona 
Are  Now  More  Settled. 

The  foreign  exchanges  Inoinding 
sterling  and  the  American  dollar 
have  steadied  after  their  wild  gyra¬ 
tions  and  this  has  been  a  stabtliz-j 
ing  factor  in  International  trade  | 
and  world  sentlmenL  Roosevelt's 
monetary  policy  continues  as  an 
uncertain  factor  in  the  situation 
but  there  Is  a  growing  feeling  that 
the  influences  for  a  stabilized  cur¬ 
rency  are  strengthening  and  should 
be  strong  enough  to  support  pro¬ 
posals  to  this  end  if  put  before 
Congress.  Just  at  the  moment 
(Continued  on  page  6.1 


Record  Chriatmas 
Businen 

Aa  indication  of  the  Improv¬ 
ed  business  conditions  is 
seen  in  the  report  that  the 
firm  of  Jas.  A.  Ogilvle,  lAd., 
departmental  store  Is  now 
experiencing  the  largest  busi¬ 
ness  both  in  dollar  volume 
and  number  of  transactions 
in  its  history.  The  business 
transacted  on  Saturday,  De¬ 
cember  16th,  constituted  a  re¬ 
cord  in  the  67  years  life  of 
tile  firm  and  the  general 
business  of  the  company  is 
running  over  27  per  cent, 
ahead  of  last  year. 


DISTILLERS  SEE 
FUTURE  BENEFIT 
FROM  Ui.  SALES 


Ottawa* 8  Easy  Money  Plans 


All 


STNC^  Premier  Bennett  made  his  public  statements  In  regard  to  the 
possibilities  of  reducing  the  gold  covering  of  the  currency  from  40% 
to  25%  and  to  plans  for  the  construction  of  public  works  during  lh« 
coming  year,  there  has  been  a  great  deal  of  conjecture,  and  not  a  little 
loose  talk,  as  to  what  the  government’s  plans  may  be  in  the  direction  of 


NEW  PLAN  FOR 
REORGANIZATION 
OF  PRICE  BROS. 


Three  Big  Eastern  Com- (creating  easy  money.  The  picture  has  been  presented,  by  those  who  pro- j  Associated  Beaverbrook  Roth 

naniM  Mav  R*  r»t»hK«hiiil  ) fcsB  to  believe  that  prosperity  can  be  created  by  printing  money,  of  the'  .  _  .  _ 

I  II  c,  ,  I  government  creating  8100,000,000,  or  even  |500, 000.000  to  be  spent  on  l 

In  United  states  1  public  undertakings  on  the  theoiT  of  spending  our  way  back  to  prosperity. 

The  Central  Bank  has  been  mentioned  as  the  method  of  providing  the  ' 
machinery  to  carry  »put  this  operation. 

In  banking  and  financial  circles,  The  Financial  Times  finds  no 


ALCOHOL  NEGOTIATES 


CANADA  N.  POWER 
TO  REPORT  ABOUT 
$1.50  ON  COMMON 

Big  Expansion  in  Revenues  and 
Savings  on  Exchange  Over 
Last  Year 


TO  PAY  $1  DIVIDEND? 


Recovery  Shown  In 
Exports  Of  Malting 


to  be  made  to  presuade  the  .Manitoba 
legislature  of  the  desirability  of  re¬ 
scinding  the  present  debt  adjust¬ 
ment  act.  Any  such  effort  would 
encounter  the  opposition  of  the 
U.F.M.  The  Bracken  government, 
(Continued  on  Paeg  4.) 


Index  on  Back  Page. 


figures  obtained  from  official  sources 
hy  The  Financial  Times. 

Value  of  export  business  in  malt, 
which  amounted  to  $344,379  in  Aug¬ 
ust,  was  only  $189,867  in  Scptembei'. 
Exports  in  October  were  valued  at 
$238,944,  and  this  figure  was  main¬ 
tained  in  November  when  exports 
were  valued  at  $238,637.  October 
and  November  exports  were  close  10 
the  July  level  of  $248,238. 


CtMoranteed  unconditionally  by  the 
GOVERNMENT  OF  THE  DOMINION  OF  CAN.ADA 
as  to  both  Principal  and  Interest 


CANADIAN 

NATIONAL  RAILWAYS 
GOLD  BONDS 


Rates 

Maturity 

Yield 

1951 

4.44% 

4f% 

1955 

4.55% 

5% 

19<i9 

4.69% 

Principal  and  Interest  Payable 
in  Canada^  England  and  U.S.A. 

Nesbitt,  Thomson 

and  Company  Limited 

.355  St.  James  Street  West,  Montreal 

Branehas  in  mtt  th*  prindpat  eitim  of 


Ejarnlngs  equivalent  to  approxi¬ 
mately  $1.80  a  dbare  on  the  common 
stock  of  Canada  Northern  Power  Cor¬ 
poration  Ltd.,  for  the  year  1933  are 
indicated  by  the  11  months  revenue 
figures  for  the  company  made  pub¬ 
lic  during  the  past  week.  This  com¬ 
pares  with  90  cente  a  share  earned 
on  the  common  stock  for  the  year 
1932,  and  a  prevailing  dividend  rate 
of  80  cents  a  share  on  the  issue.  A 
cash  bonus  of  10'  cents  a  share  was, 
however,  recently  declared  on  the 
common  stock  for  the  last  quarter 
of  the  current  year. 

For  the  11  months  ended  November 
30th  last,  the  company  reports  net 
revenues  higher  by  $168,215  than 
those  for  the  corresponding  period  of 
last  year.  Allowing  for  a  further 
Increase  of  $15,000  in  net  revenues 
for  December — which  ha.s  been  the 
average  gain  in  net  during  the  past 
16  months,  and  is  well  below  the 
average  since  May  last— net  profits 
avalli^le  for  depreciation  and  bond 
Interest  should  be  around  $2,587,000, 
or  $183,000  higher  than  those  for 
I932L  Deducting  depreciation  on  the 
usual  generous  basis  at  $600,000,  and 
bond  interest,  allow'ing  for  a  con¬ 
traction  of  $50,000  in  exchange 
charges — a  conservative  estimate 
considering  the  difference  betw'een 
the  average  rate  of  exchange  this 
year  and  last — net  earnings  available 
for  all  divtdends  should  be  in  excess 
of  $1,060,000,  an  locrerpe  $230,000 
over  last  year.  After  divmends  on 
subsidiary  preferred  and  common 
Stocks,  and  on  the  preferred  shares 
of  the  company,  net  earnings  applic¬ 
able  to  the  3i92,590  shares  of  common 
stock  now  outstanding  should  be  m 
the  neighborhood  of  $585,000,  or  $1.50 
a  share  on  fbe  issue. 

The  year  Just  closing  has  been  a 
period  ot  Important  developments  for 
Canada  Northern  Power  Corporation. 
With  the  high  compensation  accruing 
to  gold  producers  on  their  output, 
mining  development  in  the  North¬ 
eastern  Ontario  and  Northwestern 
Quebec  fields  has  been  on  an  inten¬ 
sive  scale,  and  a  considerable  num¬ 
ber  of  new  contracts  have  been 
signed  by  the  company.  Recently 
an  agreement  was  entered  into  be¬ 
tween  the  company  and  the  Ontario 
Hydro  under  the  terms  of  which 
Canada  Northern  Power  will  take 
power  from  the  AbitJbl  Canyon  plant 
of  the  Hydro,  thus  apparently  dispos¬ 
ing  of  the  fear  that  the  acquisition 
of.  the  development  in  the  North  by 
the  big  provincial  organization  would 
lead  to  competition  for  the  company 
from  that  source.  Plans  have  also 
been  announced  for  the  extension  of 
the  company’s  power  lines  Into  the 
new  Cadlllac-Pasqualis-Siscoe  areas 
of  Northern  Quebec  where  several 
producing  properties  '  have  already 
been  establish^  and  are  in  the  mak¬ 
ing. 

The  Financial  Times  understands 
from  sources  close  to  the  company 
that  it  is  the  Intention  of  directors 
to  place  the  common  stock  on  a  divi¬ 
dend  basis  of  $1  a  share  next  yeai'. 


j  With  NatioiuJ  Distiller*  For 
I  Disposal  of  Biff  Matured 
Stocks— interest  in  ^ew  U.S. 
Company? 

The  distillery  stocks  had  a  belaied 
move  on  the  Canadian  exchanges  this 
week,  doubtleee  reflecting  the  im¬ 
portant  developments  that  have  taken, 
place  in  conneetten  with  the  big  new 
export  market  In  the  United  ■States. 
Already,  it  Is  indicated,  w'lth  Cana¬ 
dian  diatllleries  apparently  exempted 
from  the  quota,  very  substantial 
shipments  have  been  made  by  all  of 
the  leading  operators  in  Canada,  thus 
giving  the  three  big  eastern  com¬ 
panies  a  good  start  for  their  new 
fiscal  year*. 

More  Important,  however,  than  the 
Immediate  business,  w-liich  will  ob¬ 
viously  peter  out  when,  stocks  in  the 
U-  S.  have  been  built  up  to  a  point 
where  domestic  distilleries  will  be 
able  to  take  care  of  the  normal  io- 
roand.  Is  the  fact  that  Hiram  Walker 
and  Dlstlllers-Seagram  have  already 
established  themselves  in  the  distil¬ 
lery  field  across  the  border,  and  are 
thereby  in  a  position  where  perman¬ 
ent  benefits  from  the  huge  market 
for  spirits  can  be  obtained. 

In  connection  with  Canadian  Indus¬ 
trial  Alcohol,  negotiations  continu¬ 
ed  during  the  past  week  between  of¬ 
ficials  of  that  company  and  National 
Distillers  interests  looking  towards  j 
a  deal  whereby  the  leading  U.  S. 
operator,  which  is  understood  to 
have'  an  important  proportion  of  Its 
small  stocks  of  aged  whisky  tied  up 
in  Pennsylvania,  may  acquire,  or  ob¬ 
tain  an  Interest  tn  the  big  stocks  of 
matured  spirits  held  by  the  Cana¬ 
dian  organization.  Following  dis¬ 
cussions  between  representatives  of 
the  two  companies  in  the  U.  S..  Na¬ 
tional  Dlstlller.s  interests  were  In 
Montreal  this  week  continuing  the 
negotiations.  No  official  intimation 
aa  to  what  has  transpired  so  far  has, 
however,  been  given. 

Many  and  varied  rumors  have  been 
In  circulation  as  to  what  may  de¬ 
velop  from  negotiations,  ranging 
from  a  physical  merger  of  the  two 
companies,  with  a  share  for  share  j 
exchange  of  National  Distillers  stack  i 
for  Canadian  Tn-luotrial  Alcohol  to  | 
a  straight  sale  by  .kicohol  to  the  big  ( 
U.  S.  company  of  the  bulk  of  its  ma-  ' 
tured  stocks  at  a  price  of  $6.o0  .1 1 
gallon.  It  is  reported  unofficially,  j 
however,  that  negotiations  have  been  ; 
mainly  aimed  at  the  formation  of  a  i 
new  company  with  a  U.  S.  charter, ! 
controlled  jointly  by  National  Dis¬ 
tillers  and  Canadian  Industrial  Alco-  i 
hoi,  which  would  purchase  matuied 
whisk}'  stocks  from  the  latter  ind  j 
dispose  of  them  to  the  former  for  j 
cutting  and  blending  purposes.  ! 

(Continued  on  Page  -1.)  ' 


ermere,  and  Didte-Price  In¬ 
terests  Submit  Proposal 

BONDS  KEEP  PRIORITY 


thonght  that  Mr.  Bennett,  who  has  been  conducting  the  national  monetary ;  While  Preferred  and  Common 
policy  as  a  hard-headed  business  executive  would,  contemplates  anything  | 
so  reckless.  To  open  tho  national  coffers  in  the  manner  indicated  would, 
it  is  contended,  encourage  a  resumption  of  those  extravagances  by  public 
bodies  which  have  been  so  largely  responsible  for  tlie  present  verj'  serlou.s 
public  debt  problem. 

At  the  same  time,  it  is  generally  accepted  that  Mr.  Benueir  and  his 


Shareholders  Get  Opportun¬ 
ity  to  Regfain  Control  of 
Company 


It  is  stated,  a  more  generous  settle 
ment  for  unsecured  creditors  of  the 
paper  company  is  being  offered  and 
to  some  e.xlent  the  equity  of  prefer 
red  and  common  shareholdcrf'. 
which,  under  the  Bowater  plan  ap 
proved  by  the  bondholders’  proiec 
tlvo  committee,  would  be  wiped  0111 
entirely,  is  presented. 

Details  of  the  plau  have  not  ye* 
been  made  public,  but,  according  to 
announcement  made  this  week,  it  in¬ 
volves  the  bringing  in  of  new  capital 
[to  the  cxtenl  of  $.5,000,000  throucli 


,  ^  ,  ,  A  new  plan  for  the  reqrganlzatlou 

financial  advisers  are  prepared  to  take  steps  to  create  easier  money  ^  refinnnetne  nf  Pri,.« 
conditions  with  a  view  to  continuing  and  expanding  the  recovery.  Tho|*“'*  refinancing  of  Price  Bros,  and 
banks  evidently  do  not  favor  the  accomplishment  of  this  purpose  by  the  • lAd.  ha.s  been  submitted  by 
extension  of  government  credit  to  them  with  a  counterbalancing  loan  to !  ^  group  comprising  Be.averbroo?;. 
the  government  as  was  carried  out  in  the  operation  about  the  time  of  the  j  Duke-Price  Powei 

last  federal  bond  Issue.  However,  bankers  say  that  there  are  other  j  terms  of  which, 

methods  by  which  the  government  can  accomplish  Ihe  same  purpose. 

The  reduction  of  Interest  rates  by  the  banks  of  %  of  one  per  cent,  on 
current  accounts  seems  more  than  likely  to  be  followed  by  a  further  reduc¬ 
tion  to  2%  of  the  interest,  rate  on  savings  deposits.  This  and  other  steps 
contemplated  play  a  part  in  the  policy  of  creating  easier  credit,  with  a 
lowering  of  interest  rates  generally.  'The  fact  that  the  savings  deposits 
have  been  little  affected  by  the  reduction  already  put  Into  effect  revives 
one  of  the  arguments  against  a  further  reduction.  The  increase  of  the 
credit  supply  hy  the  reduction  of  interest  rates  and  other  steps  ts  believed 
bv  those  who  favor  this  policy  to  be  highly  important  in  continuing  the 
expansion  of  general  business  activity,  and  in  bringin.g  back  prosperity  in 
a  broad  way.  But  even  those  who  favor  this  policy  emphasize  thst  it  is 
a  far  cry  from  eating  money  cqnditions  in  th).s  way  to  the  reckle.ss  use  of 

the  government  printing  presses.  . 

The  operation  referred  to  would  not  necessarily  be  delajed  until  the|*^he  underwriting  and  sale  of  a  ?e< 
Central  Bank  is  organised.  As  has  been  pointed  out  by  leading  bankers,  I  mortgage  bond  issue.  An  intfi 
these  things  can  be  accomplished  with  the  existing  financing  machinery.  7®3ture  of  the  plan  is  that  pro 

And  besides  it  will  probably  be  a  year  or  so  before  the  central  bank  ; i^^red  and  common  shareholder.s  wlii 

organization  ’can  be  put  into  full  operation  i  b®  g  von  the  oppori unity  of  subscritv 

ling  to  the  entire  amount  of  the  2nd 
mortgage  issue,  and.  by  exerclsin... 
their  rights  in  this  direetinn,  renid 
regain  control  of  the  comi'anv. 

"The  unsecured  creditors  of  itif 

company  wdll  have  the  option  nnrii't 
the  plan  of  accepting  oil  her  cash  in 

*  - -  'an  amount  of  2,5%  of  ilmi,-  mi 

lEHvision  of  Opinion  a*  to  '"‘“ed  or  established  cl.itms  a 
i  rt  f  J  rx:  J  certificate  of  indebtednc.ss  of  tlie  r( 

'  Benefits  and  Disadvan-  organized  company  in  an  amoiini  re 

'  tages  of  Proposal 

- _  '  The  old  preferred  .'ih.ireholder.s 

Becomes  an  Issue  in  Con-  tvill  be  entitled  to  receive  new  pre 

■  ferred  shares  having  a  par  v-alue 
equal  to  40%  of  the  old  preferred 
with  certain  changes  In  their  pre- 
iferences,  and  In  addition.  16%  of  the 

_  _  p,  ,  ,  T _ _  [common  stock  of  the  company,  as 

„  ,  .  „  .  ,  .  I  readjusted,  to  be  outstanding  on 

Toronto.  -  Establishment  of  »  carrying  out  of  the  plan, 
bond  exchange  in  Toronto  has  been!  The  old  common  shareholders  will 
the  suWeet  of  discussion  and  ofl  be  given  17%  of  such  readjusted  out 
considerable  atudv  in  Investment' standing  common  share  capital.  The 

balance  of  such  readjiisted  common 


Bond  Exchange  Live  Topic 
For  Investment  Bankers 


More  Bright  Spots 


B,  O.  Power  TVoveimber  output  high- 
c— -toorth  <-«naecutivr  Incrcnae. 

San  Antonio  Gold  SItnes  to  derlare 
5^  dividend  during  flml  quar¬ 
ter  of  1034. 

Can.  Cotton*  deelare  dividend  of  SI 
on  common  stock  —  first  sineo 
.fanunry  1030. 

.11.  Ti.  H.  dr  P.  weekly  ontpvt  ap 
H-THn  — -  elphtli  roBseeatlvo 
lacrease  this  year. 

Dominion  Bridge  declares  repatar 
dividends  on  two  qaarters  each 
of  60  cents. 

Canada  Northern  Powor  Corp.  ao- 
vember  eaminps  at  hlphest  level 
In  the  company's  history. 

Alajrara  mire  XVeaSijka;  Cck  declares 
tE  cents  a  shannon  aecoant  of 
preferred  arrears. 

Brasilian  Traction  reports  fourth 
consecutive  Increase  in  net  carn- 
Inps  for  the  month  of  November. 

Howe  Sound  Co.  dccinrrs  7.1  cent 
dividend  agrolnsf  26  cents  thrc-rc 
months  ago— Second  Incrcnsc  In 
n  year. 

Bruch  Silk  Mills  report  safftclent 
business  on  hand  to  keep  pinni 
nt  full  capacity  for  5  or  sis 
months. 

Cnnndinn  Wirchound  Boses  pays 
ItrVs  cents  n  share  on  ncconnt  of 
arrears  on  A  stock— In  dcfnnll 
since  October  1.  18,T2. 


nection  With  Central 
Bank  Hans 


Partners  Committee  Formed  to 

Work  With  Montreal  Exchange 


CAR  HEAD  SEES 
BETTEI^OUTLOOK 

President  Butler  Look*  For  Up¬ 
turn  in  Business  —  Pros- 
peets  For  War  Claim 

That  prospects  for  the  current 
fiscal  year  of  Canadian  Car  and 
Foundry  Co.,  Ltd.,  appear  conalder- 
erably  brighter,  W.  W.  Butler,  pre¬ 
sident  of  the  company  expressed 
his  belief  to  sbareholders  at  the 
annual  general  meeting  held  on 
Thursday,  December  3l8t.  He 
pointed  out  that  the  railways  have 
40,000  wooden  cars  on  their  sidings 
which  will  never  be  used  again, 
and  that,  apart  from  probable 
equipment  orders  for  the  car  planL 
the  foundries  could  look  for  a  good 
volume  of  business  as  a  result  of 
reconditioning  work  likely  to  be 
undertaken  at  the  railway  car 
shops. 

Reference  was  also  made  to  the 
reopening  of  the  German  repara¬ 
tions  claim  before  the  Mixed  Claims 
Commission  at  'Washington,  and  the 
president  intimated  that  prospects 
were  much  better  than  at  any  time 
In  the  past  for  a  favorable  settle¬ 
ment  of  this  long  outstanding 
claim  New  evidence  for  the  oom- 
pany  and  proofs  of  perjury  by  wit¬ 
nesses  for  the  German  Government 
in  past  bearings  will  play  an  im¬ 
portant  part  in  the  new;  hearing,  be 
I  pointed  out,  '' 


Following  closely  upon  the  ap-  J  ture  experience  and  opinion  of  senior 
proval  bv  members  of  the  Toronto :  pertnors  who  are  not  members  of 
Stock  Exchange  and  the  Standard  ! made  avnll- 

Stock  and  Mining  Exchange  of  plans  I®,,””  !!  n  ^t'l^P 

for  the  merger  of  the  two  major :  %  partners  committee 

markets  in  Toronto,  action  was  taken  J 

during  the  past  week  by  the  mcui-  i  .»ntil  the  past  week,  no  definite 

bers  of  the  .Montreal  Stock  Exchange  1 

looking  towards  the  strengthening  of  i  From  eight  names  of  partners  suh- 
the  position  of  that  organization.  iniUert  to  the  meeting  of  mem'oers, 
At  a  meeting  of  stock  exchange  ,  were  chosen  to  form  the  corn- 
members  and  partners,  a  committee .  niittce  which  will  work  with  the 
of  6  non-member  partners  was  ap- 1  governing  committee  of  the  exchange, 
pointed  to  work  with  the  governing  |  elected  being  Herbert  D- 

comralttee  of  the  exchange  on  mat- i  of  Kingston  &  Atackenzie; 

ers  of  policy,  more  especially  on  the  I  Howard  of  Jones.  Howard  & 

question  of  closer  co-opcratlon  witbjf^o.;  Et.-Col.  W.  P.  O’Brien  of 
the  Toronto  Stock  Exchange;  the  nls- 1  O’Brien  &■  Williams;  J.  G.  Garneau  of 
cusslon  of  plans  for  an  educational  i  &  Ostiguy;  and  'William  D- 

campaign:  and  the  development  ofjUP^son  of  R  .Moat  &  Co. 

ways  and  means  for  the  Improvement  l  -  - - 

M  conditions  to  the  stock  brokerage  | 

For  some  years  there  has  been  a  j  Moncton. — Sir  Newton  Moore,  pro- 
strong  sentiment  among  stock  cx-  j  sident  of  Dominion  Steel  and  Coal 
change  houses  in  favor  of  non-mem-  Corp..  ir'erviewed  here,  stated  that 
ber  partners  being  given  power  to!  the  steel  company  has  sufficient  work 
participate  in  the  councils  of  the  ex-  ion  hand  at  Sydney  to  keep  the  plant 


circles  recently  The  quesflnn  waS|^^p„^, 

go  to  the  sub 

taken  up  .seriously,  immediately  j  underwriter.^  of  the 

following  the  publication  of  th®;  ooo, 000  .second  mortgage. 

Royal  Commission's  Report  on  «  j  i  i  m 

Banking  and  Currency  in  Canada.:  Keilsing  Itoiialer  FlanT 

That  an  exchange  of  this  kind  wil’ii  The  Bowater  syndicate,  whose  pro 
be  created,  is  tho  belief  and  hope  reorganization  plan  has  been 

j  probably  of  an  important  number  i ^PPi'ived  and  submitted  to  the  tru.«- 
1  of  investment  bankers,  ynnr  corrc-ltee  by  tlie  bondholder.^’  protective 
j  spondent  is  advised.  Opinion  is  not  i  committee,  Is  understood  to  be  work 
[  nnanimous.  however,  and  import- j 'HK  n  revl.sion  of  the  term.- 
'  ant  interests  are  said  to  be  oppos- offered  which  would  provide 
:  ed:  there  are  two  sides  to  thOia  ’’®“®''  for  ''‘® 

i  question;  many  dlfflcultie.s  give  shareholders  nn  equuv  in 

I  have  to  be  ironed  out  and  differ-|the  new  company.  Rep.e.seuUitiye, 
j  cnees  in  opinion  harmonized  if  ,1k,  of  Im'i^fver.  into 

I  exchange  is  to  become  a  reaJitv.  ,  Financial  Times  that  it  will  le  soii...> 

1  investment  bankers’  represent- 1  !‘‘fl.®.*i™®,yet  before 

j  lives  have  held  conferences.  The 
I  aim  has  been  fo  feel  out  opinion 
!  and  if  possible  to  find  some  common 
j  ground.  The  two  main  alternative 
proposals  have  been:  (1)  The  fea¬ 
sibility  of  organizing  a  bond  *  c.v- 
!  change  independent  of  any  other 
I  exchange:  (2)  The  feasibility  of  iu- 
vestment  bankers  Identifying  them 


change.  It  has  been  argued  that 
sitting  members  are  more  often  than 
not  junior  partners  in  the  firms  they 
represent,  and  that  the  more  ma- 


working  all  winter.  He  added  that 
this  would  also  have  a  iteneficJal  ef¬ 
fect  on  the  Cape  Breton  coal  indus¬ 
try. 


Premier  Municipal  Security 

City  of  Montreal  5%  Bonds 

Due  March  1st,  1945  , 

Price:  97.75  and  interest,  to  yield  5.25% 

Montreal  is  Canada’s  largest  city  and  one 
of  the  most  important  industrial,  commercial 
and  financial  centres  in  North  Araeiica. 

Orders  may  be  telephoned  or 
telegraphed  at  our  expense. 

Wood,  Gundy  &  Company 

Limited 


I  etefkorf 
Harbour  21sl 


St.  fames  Street 
Montreal 


is  ready  for  submission. 

Tlie,  official  statement  sumtmiriziM'.; 
the  terms  of  the  new  plan  juii  ti'i 
ward  by  tho  Beaverbroolc-itoilim 
mere-Duke  Price  group  .says: 

"it  is  announcevi  lhal  in'c.o.M 
I  '.uirolled  by  Ixird  Rotlie.  mere,  l.m  ! 
rieaverlirook.  and  Dukc-l’iicc  I’o.'.ct 
(kinipanv.  acting  h.«  iiiulerw  rit,-.-. 

,  oniy.  have  joined  in  a  propo.-'iil  vv 

selves  with  the  Toronto  Slock  1a-  ,vilJ  enable  Price  Brothers  and  ( 
change,  and  operating  as  a  depart- ■  Linrted,  to  submit  to  ii.s  v.i.-l 

men!  of  that  Institution.  No  defin-’f„,j,  of  creditors  and  seciiiitv 

iie  results  have  come  out  of  the  ^  for  tlie  reorganization 

dlscussion.s  yet.  oi'  (liat  compau.v  on  lines  vv'.iieli 

One  investment  banker,  who  fa  \,oulil  permit  of  Ihe  business  con 
vors  the  formation  of  an  cxchauce  tinning  lo  be  carried  on  by  tho  pro.s- 
nnder  one  or  other  of  tho  almve | <.r,t  fonipauy.  .Mthougli  details  hav e 
forms,  informed  your  corre.spon-  c.()l  been  released,  i!  is  under.stood 
dent  this  week  that  the  progres  s  that  this  group  has  offertKl  to  make 
made  so  far  was  disappointing.  It  available  to  Price  Brotliers  and  Com- 
is  felt  that  a  movement  of  this  kind .  pany.  Limited,  a  sum  of  $5,000,000. 
should  have  fairly  unanimous  ap-,tlirough  un  underwriting  of  a  second 
proval  on  the  part  of  Investment  r_iortgago  in  tiuit  amount. 

(Continued  on  Page  4.)  >  fe-i'm'e  of  the  plan  wLiel, 

_ _  'siiould  be  interesting  to  the  old  pre 

ferred  and  common  shareholders  i.-i 
tli.-it  if  the  plan  is  approved  the  old 
shareholders  of  the  company  will  be 
entitled  to  pul  up  all  of  tins  .$.5. 
OliO.OOO  and  thus  ro-estalilish  the 
control  of  tiie  company  by  the  <d.l 
preferred  and  common  sharchoid- 
ers.  The  underwriting  group  woulti 
retain  a  percentage,  not  oxcoedinv 
!  thirty-five  per  cent,  of  the  readjust 
!  ed  comonm  shares  to  be  outstanding 
i  upon  the  ferrying  out  of  the  pliui 
National  Breweries,  Ltd.,  it  is  un-i“'’  their  only  commission  lor  the  in; 
derstood  from  sources  close  to  the!  _  t  u  _ 

company,  enjoyed  a  moderate  Im-'  Ib'oilsioH  l  or  tihareholders. 

"The  plan  doe.s  not  eontempiati- 


NAT.  BREWERIES 
SALES  GAINING! 

Ahead  Of  1932  Each  Month; 
Since  Early  Summer  But 
Down  For  Year  ! 


I  any  cliauge  of  obligations  of 


^  piovement  in  sales  during  Novem-l 
;  her  over  the  same  month  of  1932.  | 

'  The  company  has  been  able  to;  iC'oritiniied  on  Page  4.) 

!  .sliow  fl.  gain  in  business  as  com-j 
i  pared  with  lafii,  year  almost  every  ; 

I  month  since  the  early  summer.  [ 
i  Sale.s  expamsion  during  the  lat-i 
I  ter  half  of  tlie  year  has  been  on  a' 

.  more  modest  scale  than  the  decline! 

[shown  during  tho  earlier  months;  I 
*  hence,  it  is  indicatod,  business  for 
;  the  full  12  months  of  1933  will 
.'  show  some  falling-off  In  comparl- 
‘  son  with  1932  With  depreciation 
:  wrlie-o‘ff  on  the  same  basis  a.s  In 
I  1932,  therefore,  net  earnings  of  the 
i  company  for  the  year  just  closing 
;  would  fall  sliort  of  dividend  re- 
I  quireiiients  of  $1.60  a.  share  on  the 
common  stock,  as  the  report  for 
last  year  showed  earnings  of  $1.62 
a  share  on  the  junior  security  just 
sufficient  to  ctner  dividends  with  a 
small  margin  to  spare.  It  has 
been  stated  unofficially,  however, 
that  directors  decided  during  the. 
year  to  make  a  change  in  the  d»-l 
predation  policy,  which  baa  been! 
on  a  generous  scale  in  i-aoenti 
(Contlntied  on  Page  4i 


Canadian  Cottons  Resume 
Common  Slock  Dividend 

i.anadiau  Cotton.s  have  re- 
Btimed  dividend  payments  on 
the  common  stock  after  a  lapsj 
of  four  years.  The  payment 
of  $1  to  be  made  on  January 
the  fourth  is  understood  fo  be 
aa  interim  distribution,  further 
disbursements  being  governed 
by  operating  results.  IVhcn 
dividends  were  discontinued  in 
Januar.v,  1930.  ihe  prevailing 
rate  was  8  per  cent  per  annum. 

Although  no  official  state¬ 
ment  has  been  issued  covering 
this  action  It  is  a  kno’wn  fact 
that  tho  company  has  been  do¬ 
ing  exceptionally  well  both  in 
regular  goods  and  artificial  silk 
lines.  The  maintenance  of  a 
steady,  operating  ratio  and 
higher  prices  are  the  chief  con¬ 
tributing  factors  Id.  a  much  luN 
proved  eltuaiion. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  22,  1933 


■  n  7  f 


MnfttrtAl 


C  anuAu  \i 

first  currency  notes 
were  printed  and 
issued  by  the  Bank 
of  Montreal. 


CANADA  NORTHERN 
POWER  EARNINGS 
AT  RECORD  LEVEL 


Gatineau  Power  Pays  and  CTI?  A  HV  lltfrDI?  A  W 
Collects  In  U.S.  Funds  OnIy|^*^AI/I  intl\L/ldC 

l  otonio  llio  Cnlinonu  I’ouor  •  (]^  POWER  OUTPUT 

is  li.  imv  ohjirffos  :  *  VftSJSS  W** 

II  UiiKnl  Slatps  .  urrmoy  linclaif's  i  AP  At  DDITlllCWII^ir 
r.  K.  rookp  rliainnan  of  ilip  Oniario  l/F  li,  DAUllOfTlvIl 


Vff  luA  LinAlllllUO  '  .. ''oi-oni"  llio  Cnlinoau  I’owpr  ' 

n  is  Ik  pay  oliMysos  ' 

iT  PPPORn  I  PVI7F  *"  i  iirrmcy  ilndai^a  ' 

LI  AEvvAl/  LLVIjL  'f-  icokp  .liainnan  or  Uip  oniario 

Hy(lro-i;iP(.irii'  i  ominission  In  an 
.  .'official  sialomciii  upon  ihc  subicct 

^ovembel■  Gr^oss  increased i of  Hydros  p,.«cr  contra n  niii.  ihoi 

$23,972  to  $32b,035  —  Ulnlincau  (  oinpany.  Mr  fooko 


I  MEASURES  FOR 
TRUCK  TRAFFIC 
CONTROL  PASSED 


Net  $16,626  Higher 
112  more"  CUSTOMERS 


''inviui  MHirmeui  iipmi  lup  SUD  ort  .  .  •  o  s 

[of  Hydros  power  rontraei  wiUi  i ho  |  Commission  Chairman  Kepovls  Co-ordination  of  Regulations  as 
|(.!niincau  I'pnipany.  Mr  fooko  Growth  Of  4  P.C.  Over  Between  the  Provinces 

.brands  iiin  siaicnicni,  iiiai  tlir  uatl- I  Last  Year  Aimed  At 

neau  (  oinpany  under  its  contract  call  '  _  _ _ 

trend  is_significant  many.sided  problem 


BANK  OF  MONTREAL 

iSi”  A 

MODI  RN.  RFFlCirNT  BANKINCr  Sl'RVia  ' 
k  ...  itie  outcornc  of  ttO  ^ran‘ 

uinc^'ful  oftrration  ... 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  viij|t?inf;,i.orrctn\c  tuoil  in  ilaily  iiNcbyihuusandsof  Canadians 
iju.»lity  product  ot 

STANDARD  BRANDS  LIMITED 

lit-.  \1>  (It  I  II  I  MOVTRE.M. 

A  (  .Kiaili.H)  corpor.ition  I'pcratin'^  C^aoada’s  largest 
trc.sli  food  delivery  .system 
M  \M  f  \r  TI  KUK  AMI  msTUtni’TORs  Ot 

I. lci'cbtn.iiin‘s  l^atciy  Produvi.'  ’  1  lcisrhmano‘%  for  Health 

Mapic  Baking  Powder  •  Gillen's  l.ye  *  Royal  Yeast.  Cakes 
Chase  Ac  Sanborn's  Tea  and  tioA'cc 


!  Substantial  Improvement  In  ^  Ho  snyn,  ^ 

Working^  Capital  With  Cur-  Poivcr  (  oinpany.  liaving  to  finance  ^ 
rent  Ratio  of  3  to  1  Com-  it«  opcrailouR  larfcely  in  United  j 
.  pared  to  1.4  to  1  Last  Year  was  obligated  lo  make  pay- 

_ _  iiK'nls  in  I  nlted  StatPR  funds.  It  | 

Continued  expansion  in  cioss  and  reseivation  wllntovcr  of  a) 


Minto  Cool  Deposit  Has 
Tended  To  Create  Greater 
Interest  In  This  Fuel 


Between  Trucking  Companies! 
as  Well  as  Be^een  These; 
Companies  and  the  Railways' 


I  net  earnliiR.s  Is  reported  liy  (  aiuidu  '  reiiniro  from  the  Comniis-i  John.  \.B.  —  Following  a  Ottawa  —  Thla 

; Northern  Power  Corporation,  a  .snb-  ;^';  I'lnt'c  -f  | meeting  of  the  Now  Brimswtitk 

jsidiaryof  I’owcr  t  orporallon  of  i  an-  ^  Mates  funds.  j  Power  Commission  Hon.  B.  A.  IlOllly.  *  transportstlon  problem  is  pro- 

ada,  for  ilie  luonili  of  Noiember.  I  .  i  K.C.,  ehairman.  stated  that  every  rhised  a.  measure  of  solution,  par- 

(Iro.ss  earniujes  for  the  iiionth  were  !  |yVAmTDC  A  V  pAHlFD  jlndlenlion  points  to  a  general  sub-  tlcularly  as  regards  the  now  factor 

Mhe  hichesi  in  the  Company^  In.s-  ITIUll  I  ALiAL  1  UnCA  i  tatned  increase  In  the  use  of  elec-  of  motor  trucking,  as  the  result  of 

tory.  loiallini;  .^i‘t:.p:!.'>  us  agaiiisi  ;  I  rielty  adding  that  the  Commission's  ,i,„  , 

for  November,  It'iiJ,  an  in-  IVPPITf  V  flllTPIIX  statistics  indicate  an  Improvement  In  nference  on: 

crease  of  Oitcratiim  expou-  rf  LlljAlil  vUIl  U1  conditions.  This  statement  follow-  ptSuways  transportation  which  was  j 

sc.s  increased  l>y  to  $Ui0.0tl6,  f|f\  />  Tvvira  rvnafm  fd  a  review  of  the  eommlssion’a  op-  'n^UKurated  and  held  its  ‘Tirst  an- 

‘  Icining  net  eainiiics  of  JJJa.iupi  ns  ||M  IIL  U  crations  for  the  past  year  prior  to  du®1  meeting '  here.  The  purpose  is  j 

•  omiiiin  il  w  itli  ?i’ijy.:!i;5  a  year  ago.  wl  vaf  v  1  lill  vLll*  1  the  annual  report.  cb-ordinatc  regulations  govern- I 

or  ;in  iiicrea.<<e  <)f  Mt’i.ii-6.  i  .  - —  For  the  past  three  years  the  trend  '***'  _  ®  operation  of  conimerelal 

i'or  till'  ele. I'll  motiHis  of  tlio  eur-  Constitutes  the  8th  Consecutive  has  been  downward  and  the  lowest  vehicles  and  the  diaeu.ssion 

rent  fiscal  >  cat .  grt'.ss  oat  niiig.s  w  ere  ,  Increase  Renorled  poin*  reached  in  July  and  Aug-  alfcrfcd  to  the  competition 

an  increase  of  -j-i.  ust  of  this  year  sineo  when  there  rnoior  truck  rompatties  and 

over  llic  •'?r>.1.TS.'i'l  J  reported  a  year  •  nis  I  car  been  a  steady  increase.  The  between  these  eoinpanic.s 

a.so  for  the  same  period.  Kxpenses  I  .  eousnmpfion  In  November  was  more  railways.  The  resiill  was  a 

at  $l,'i07,i;:i;  show  an  increase  of  AGGREGATE  DOWN  5.68%  py  40:5,  compared  with  November  of  P'lmoer  of  proposals,  put  forward  by 


Maoiim.  BvirMu  Th«  Finatici*!  Time..  Speclel  Corre.pondence 

.  Saint  John.  N.B.  -  Following  a  Ottawa.  —  This  country's  manv- 
mceting  of  the  Now  Brunswick  transnerfenon  n,.  ki.1  » 

Power  Commission  Hon.  B.  A.  nellly.  »‘d6d  transportation  problem  is  pro- 


MONTREAL  POWER 
WEEKLY  OUTPUT 


*CI.7i;*.  leaving  net  earnings  for  (he 
eleven  months  at  $2.;ill.t70  us  eom- 
liared  with  $2,17ii.2eo  a  year  ago.  or 
an  increase  in  net  of  JlfiS.l’l.). 

During  the  montli,  ilie  t'orpotii- 
iioii’a  iMi.stome.r.s  Increaseil  I>y  112 
over  I  lie  ii)ial  shown  at  the  end  of 
Ocioher.  and  ns  of  .November  ilOth 
last  iIieiT'  was  an  iiicre.ase  of  I.Olo 
over  the  corresponding  date  of  last 
year.  Av cclei .ation  of  mining  and 
gcneial  activities  throuKliout  i.he 
terniorv  served  are  steadily  iucreas- 


lagt  vear  whilst  August  recorded  a  rffttluDon,  with  the  idea  iliat  lliey 
.Montre.il  Powers  oulpul  of  electric  ^p^rease  compared  to  last  year.  influence  legislation  to  he 

enersy  cotiliniic.s  to  show  moderate  Commission  which  is  a  Prov-  P»«se(l  by  the  various  provinces  in 

m.provenicni.  The  latest  figures  ,  ,  f-.,v(.rnment’  hodv.  operates  regard  to  highway  traffic. 

.submit tel  at  the  regular  moulh'y  ,^6  ,  ,.^^0  development  in  southern  suggestion  for  the  holding  of 

l».,.rri  meeiing  sliowe,!  an  tiieroase  of  nrunswiek  as  well  as  the  pOw-  ‘his  confcronce  came  from  the 
'’orrr^p^n'flns  jrred  roal  P  ant  opened  In  at  Commission,  and  while  there  is. 
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peno.l  (It  last  yt-ar  This  was  tor  central  Now  Bruns-  "O'*  »»  doubt  eoOtlnue  to  be.;, 

il.r  V(jek  ended  December  9th.  and  .  which  generates  energy  to  conflict  as  between  federal  and  prov- 

. . . . .  . . .  ‘'1-’'’“'  t’t'isecutivo  weekly  "u  Incial  Jurisdiction.  If  is  felt  that  the! 

year.  Acecle.at.on  of  mimng  and  Ssivrrural  distrS:^  proposals  favored  should  • 

general  adivitics  thioitshout  the  r ,  „(  ',0  tis  miielV  .if  ^2  74  per  ccrt  aiso  considered,  last  year,  for  an  ex-  P^rw-hMe^m? 
tcniiorv  served  are  steadily  iucieas-  plowing  in  Ilie  entire  year  tension  to  the  Chatham  and  New- 

iitg  the  demands  for  power  servtee.  i„.,„Mh.ai  of  tlie Week  ended  ,\ovcm-  castle  districts  in  north  eastern  New  ’faf  reg^l^f 
and  the  total  ..ntpui  for  Noveml.er  .d  ,  ,  ^  „  ,  increase  was  Brunswick  but  nothing  definite  has  Pia 

41.;77..9lo  k.w.h.  .  (.nstituted  .  record  It  may  Tho  resolution  on  publication  Of 

and  was  2  .'..-,0.17,0  k.wJt.  greater  than  hecome  a  reality  when  normal  times  ofWmnion  that  Id  ’  ' 

the  output  for  November  of  last  year,  pnpiovemcnt.  stated  Prcsidoiif  have  been  restored. 

For  the  eleven  montlis  ,.oriod  the  ,,  ^  ^  .  opening  of  the  powdered  coM  rIe?fshou"d  h5  mibHlhed  snl 

total  power  ouipnl  anionnied  to  riu.  tion  in  (he  cunuilntlvc  decline  for  plant  of  the  Commission  Hon.  Mr.  Lrea  Pa.,  ^ 


been  done  along  the  line  yet.  It  may  ,  Tho  resolution  on  publication  Of 

and  was  2 .'..-,0.17,0  k.wJt.  gm.ter  than  «  reality  when  normal  times  [^rgncria  of^mnion^fhat  Sllfdes 

the  output  for  Novemb.M-  of  last  year.  pnpiovemcnt.  stated  ITcsidoiif  have  been  restored. 

For  the  eleven  montlis  period  the  ^  has  been  a  further  re-  The  opening  of  the  powdered  CoM  rIe?fsLu"d  h5  mibH^hed 

total  power  .mipnl  ani..nnie.l  1.1  t., 2.-  riu.  tion  in  the  cunmlntlvc  decline  for  plant  of  the  Commission  Hon.  Mr.  ^  pi?  '.""P  “,P® 

694,710  k.w.h.  as  against  a  ,on.p.ira.  ,he  yea,-  to  date.  For  1933  np  to  Reilly  points  out,  has  had  a  most  PreWh  nrnv  neWP 

five  fi.gure  ,.>f  in2,2.x6,2Jo  kw  h.,  an  pir c.mi.er  9,  the  company's  energy  beneficial  effert  on  the  provincial  On  accentnnoe  Of  freight  md  Ind'a. 

:inereas(‘  of  7,0, 10S..,00  k.w.h.  f.,r  the  jras  export.  1ms  been  851.682.-  coal  industry  and  has  given  impetus  crimlnafion  -i  res.diiiiiiWiiiteB-  "1  hi 

IP®’'lod.  I.'S  kilowatt  hours,  as  eomp.ared  wit  1  both  to  the  production  and  eonsump-  ionfereuce  agrees  that  uithlo  th.. 

.Snbstanital  improvement  ha.s  been  ;i06. 17  l.sPO  In  the  corresponding  pi  -  tinn  of  Minto  Coal.  He  says  that  .srhediilos  of  rates  -ik  nnhliRhed*  cimi 

riW‘’'WhP  r  WnWv  dWmP' ^  "  plant  was  first  put  in  op-  ,„on  carders  uf  'frelght  shall  accept 


jj  ij 

cij.  LIMIT 


STEEL  SIR  I  (IT  RES 
IT..\TE  &  TANK  WORK 
CMSSONS,  n  VUGES 
It \\\.\\  VV  &  IIIGH^V  AY  BBIUt.ES 
.s\tlN<;  A  BASri  l.E  SPAAS 
(  OAL  /I  ORE  BRIDGES 


s.sKMn  unptovemcm.  staior  tTcstaciH  .mve  o«ru  .  v»kk Of  rates  and  charges  of  common  car-  ! 

^  Norri.s.  has  been  a  further  r.  -  The  opening  of  the  powdered  coat  should  he  oiiblished  qnhie.'!  to 

riu.tion  in  the  (1111011011x0  decline  for  plant  of  the  Commission  Hon.  Mr.  legislation  as  mav  Ve  eim.ie  1  vWWWFM 

the  year  to  date.  For  1933  np  to  Reilly  points  out,  has  had  a  most  Pn  eWh  province ''  ^  cuaitc.i  - - -  - 

IVeember  9,  the  company's  energy  beneficial  effert  on  the  provincial  q,j  accentanoe  of  frelghf  and  In.l'a 

..tiipm  less  export.  1ms  been  851.682,-  coal  industry  and  has  given  impetus  crimlnafion,  a  resolution  slates:  W he  ll^^ 


effected  ill  the  working  capital  jiosi-  |.,ri  a  letir  .igo.  a  rlecline  of  only  7i.n.t  Uvhcn  the  plant  was  first  put  in  op- 


j  HyiJr.nili.'  I{e;;iilntin;;  ti.ifrs  anrl  Operatin"  Mai'Iiincrv 
j  l.iftlocks.  I  ttniialilr-.  JJertric  ami  H.iiiil  Power  (Jranc^ 
(,rar  (  iitfiii".  (Tencr.il  Machine  \k<.,ik.  Forpinj:? 

DOMINION  BRIDGE  GOMP^^N^ 

1  LIMITED 

IIlaii  OriK.t  •  Lachim;  (Mo.xtBLALi  Qti;- 

B^.v^CH  OFFICE?  .4>p  wonas; 

M<7NTPI  \I  OTTAW.\  WI.VMPti;  VA.NCOmiR 

v.'lHf.fl?!  TOPO.NTU  C\L(.IP\ 

♦  i-LM.IES;  hO.MOMOX  ItLOIM 


lion  of  the  Comptiny  during  il..'  .  .ir-  le,  .eni.,  agiilnsi  a  decline  of  6.1 
rent  year.  .As  til  N'ov  emb.’r  7,iii ii  last,  pe,  (  ('iii.  in  Hie  eimnilaflve  total 
total  ftirreiit  a.ssets  .anionnted  to  ap-  mnnili  ago.  In  Hie  early  part  of  f 
pr.iximaf'dy  Sj,.*,.-,o,non.  of  which  year,  the  eninulative  output  w-as 
Sh, ,0,11(1.1  was  represented  by  ('a.sh  and  one  time  down  fully  11. 12  per  cent. 
I, .11  loaiir;.  while  nirrenl  liabilities  Ttire.'tors  iiave  .jerlared  the  reg 
uiiiooiii.-d  i(,  Only  s.-,nfi,00tl.  This  ra-  l,ar  .ptarterly  dlvidenil  of  thlrty-eig 
id  to  1  compares  with  a  ratio  .'eiits  per  share,  for  the  quarter  ■'■u 
of  oiil,  1.1  to  :l  as  .at  Novembei  l.'nh,  ing  Lt.'cember  .31,  iiayable  January 
17  :’,  uiieii  eiirrcnt  .assets  totalled  !  .  ,  harcliolders  of  rerord  ,af  the  rlo 
fioo.i  iio,  ,,f  whieh  .>25,p0i1  was  rasli,  of  business  De.eniber  31 .  This  dii 
and  luiietit  li.Tbillties  anionnted  to  uc-i.d  will  he  the  I3lsl  conseeuii 


pot  .  em..  agi.  list  a  derllne  of  t..99  cration  in  the  fsll  of  1931  the,  oper-  :,nd  carrv  what  is  offered  to  them, 
pe,  m  Hie  eimnilaflve  torn  .a  j,tora  could  only  guarantee  17.300  without  tindno  discrinilimtiou  he- 

monih  ago.  In  Hie  early  part  of  fm  tons  and  this  year  offered  32,000  tween  customers." 

.rear  the  enmulattve  output  was  at  (^ns.  The  assured  market  for  real  A  further  resolution  touched  upon 
i.ne  time  down  fully  'I  t.  per  cent.  presented  by  the  Commission's  plant  ln.«urancc.  This  reads:  “This  eon- 
'  ''’’'P  ''''‘'■'"■‘’'I  has  also  enabled  the  operators  to  feroneo  endorses  the  principle  that 

lar  (juarterlv  .llvldenil  of  thlrt.v-eigni.  a.  greater  amount  of  coal  and  common  carriers  of  persons  and  pro- 

.  elite  per  ff’i'  the  quarter  euJ.  successful  use  of  Minto  slack  perty  shall  bo  suitably  Insured," 

ing  L  .'ceniber  31,  i.aiablc  .lamiary  .,1  ,f,p  p)3„,  created  more  De.xling  with  the  keeping  of  ac- i 

t  .  uharcholdcrs  of  rcrord  at  the  c  oso  in  the  use  of  this  fuel. 


about  .«66".ii0i1. 

.  oinparative  e.a ruing? 


',r  business  l)e.  e,i,l,er  31.  This  divi¬ 
dend  will  he  the  I3lsl  con?rruiiv3 
d  stribiiiion  to  ;hsrcliolder? .  The 
liiianrial  statement  for  the  year. 
wlii.  li  will  probably  apepar  about 


November- 
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*2,750 
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22).‘Ha 

200.3  1  t 

16.626 

LAKE  OF  THE  WOODS  MIRING  CO.,  Limited 

M.tkprs  of  FIVE  ROSES  FLOnt 

MILLS  AT 

7.; oiiiii-a!,  Llt.jiitfotd.  Krewafin,  Portage  la  Prairie.  M.'dUiuc  U.it 

p  v/  )■  cAPACfrv  10.000  BAnRrx:> 

( reoilfiit  and  ytanaaiag  Uirtctn* 

I  RANK  S  MEIGHEy.  C.M.G 

,  I,  r.i-fofii'n'  (general  ifn>i.iff 

t.  r,H  MArg AY  K  <  DirpcfOM  C.  H  «>  AMOR  I 

'  I  RRILN  riUN  W  .  MOBn.S  IlfOtl  MAI.KAA  .  A  < 

W  AUER  AfOt  SO*,  ISAAC  FITPI  A170.  F  <  R  W  RErURI, 

1  HON  LORD  SH,ALCIINESSV.  K.C.  PALL  F,  SISt  C  W  .  .ALLAN.  K  ' 
nO.N  RODOLPIIE  ILMJEUX  >,  M  Plgh 

* rtcosufigt  -Iff#, 

.  ^M:?cINNr,  A  C.MtMlLLAN  H  R  injlCIHS  iw 


Eleven  Month*  F.nrfinR  Novrmher 
^;lrp  .  .  T,35U90<S  Vl>^.942 
Op.  c,\p.  •  .  1,007,456  982,687  24.740 

{n>1  .  .  2,3  44.470  2.1  76  2'>S  168.213 

wirMundMes 

PAY  ON  ARREARS 

I  , 

Amount  of  37  Vz  Cents  First 
!  Since  Oct.  1,  1932— Busi¬ 
ness  Picking  Up 


■Piling  with  the  coniiiany’s  rcco,d. 


1  oiiifortable  in.'iigin. 


B.C.  POWER  NET 
UP  IN  NOVEMBER 


pare  With  $358,798  in 
Previous  Year 


counts,  a.  resolution  seta  out:  “The 
confcronce  agrees  that  common  car¬ 
rier  operators  shall  keep  accounts 
and  shall  render  returns  to  appro, 
prlatc  public  .authority  as  and  when 
required." 

On  limitation  of  mlleagfi,  a  resolu- 
tiOD  states:  "The  conference  recom¬ 
mends  Jhat  legislation  be  enacted 


t.WOKABI.li  TRADt  BALANCE.  ,  . . .  . 

(  .anada  s  Hade  balance  fot  the  ,,  Corpora-  of  fitness,  a  resolution  declares; 

first  eight  kiodHik  of  the  current  conference  agrees  that.  In  the 

Hscal  year  was  favorable  to  the  cx-  interests  of  public  Safety,  astandatd 

tent  of  $104.94.3.011(1.  compared  with  constitutes  the  fourth  eonse-  oi  fitness  should  be  required  Of  all 

a  favor.able  balance  drring  the  transimr- 

'.ariie  neriod  of  l  ist  rear  of  *45  123-  *2  $1,084,959  as  against  $1,093.-  tatlon  Of  passengers." 

-nr  ^  r  '  745  for  November  of  1932.  hut  oper-  A  further  resolnllon  sets  n.if  • 

000,  riie  impiove.inrnt,  therefore,  in  ‘''rn.er  resolution  sets  our  . 

<  anada's  trade  balance  for  the  first  ^  P  ®  $l2,ab-  lower  This  conference  agrees  that  oporn- 

^7,7"^:...  "I ••'t  •$722,385.  leaving  net  at  *362.574  tors  ot  public  passenger  vehlcics 


labor  of  operators  of  passenger  vo- 
li’Cles."  The  legislation  proposed 
would  he  a  matter  for  each  province. 

Dealing  with  the  question  of  stand¬ 
ard  of  fitness,  a  resolution  declares; 
"The  conference  agrees  that.  In  the 


eialii  months  of  this  year  rompared  awaingt  a  n 
wiHi  the  .similar  perio.l  last  year,  *3:;^  7*^j(  I,, 

was  $.79.28.1.11011,  jipf  ^'f  13  77 

file  total  aiiiouiit  of  duly  collect- 
rd  oil  imports  int.i  Faniida  for  the  November 
pcri.-d  April-N.ivember  compared  -mrt.IrtfoA  tr.  « 


.4.)  for  November  of  1932.  hut  oper-  A  further  resolution  sets  out; 
ating  expenses  were  $12,562  lower  ‘'This  conference  agrees  that  oporn- 
at  $:22.385.  leaving  net  at  *362,574  tors  ot  public  passenger  vehlcics 
as  ag.ilnst  a  corresponding  figure  of  sb.otilil  require  a  medical  certificate 
$358,798.  an  Incre.ise  for  the  month  of  fitness  to  operate  such  vehtcies.” 
in  net  of  $.3,776.  On  licensing  of  common  ca.rrleri.  a 

For  the  five  months  period  end-  resolution  slates:  "This  cOnforence 
Ing  November  30.  gross  earnings  is  of  opinion  that  r  Hcenao  should 


Toronto  1  hr  r,n„w,,i  T.w..  pcr,..d  April-November  compared  to  $5,163,433  as  compared  I  only  be  granted  to  common  c-irriers 

Toront.:.,  -  .  uuadtau  "  lyclK.und  w,th  Hie  lame^  mnod  tu  l'Jo2  de-  5,5,563.653  for  the  same  period  o'  passengers  and  freight  where  it 
T.oxes  Ltd.  hair  derl.jreri  .i  dnidind  ricdsed  from  A.i4.t.>9,00  to  $46.<9(,  -  year.  Operating  expenses  can  be  proved  to  the  satisfaction  of 

.,.f  cents  pet  share  .mi  the  i.la.s.s  ijOe.  or  11.1  pet  rent.  Prom  April  amounted  to  $3.57,8,329  as  against  i  "’c  licensing  authority  that  the  ser- ! 

stock,  on  acrouut  of  arrears,  to  .luno  the  de.'rea.se,s  m  tlm  amount  *3  7,15  „  ,.p,l,mtion  of  $213,580.  !  vice  proposed  to  be  'reudered  l.v  lu 

payable  .Tanuary  2nd  to  slia reliold-  of  duty  .oilccted  .mi  imports  varied  an^  leaving  net  earnings  at  $1  585  -i'bc  public  interest." 

ers  of  reemd  Dccetubev  2mb,  Hits  f,ont  2::.9  t,.  t.a.S  per  cent,.  In  the  jp.j  as  compared  with  $1,561,744.  PmnOsnU  «#  r  xr  * 

is  the  first  divmeiid  paid  mure  (j<_-  month  of  .Inly,  however,  the  de-  an  increa.se  for  the  five  months  Of  of  C.  3L  A. 

tober  Ir.t  19::2.  The  niiiomit  of  divi-  ,  ren  .r  m  the  amount  of  duty  col-  .$23300  '  ‘government  regulation  of  transpoc- 

dends  now  m  .arrears  is  S2.2,6  per  lerted  on  imports  wa.s  9.2  per  '  VompArativc  Carulngs  ficurcs  are  i  in  the  public  ! 


erfi  of  record  DcceiulM'V  29tli.  This  f, 
is  the  first  dividend  i>aid  rinre  (Jc-  m 
tober  Ir-t  19::2.  The  .aiiinmit  of  divi-  ,  , 
dends  now  in  .arrears  is  52.2,6  per  je 
sliarc.  Tlie  reKUlar  dnidend  at  Hio  f, 


August  1.S  per  cent.:  in Lg  follows; 


r.'ite  of  .$1.51.'  per  share  ficr  annual  Sepiendier  0.5  per  rent:  in  Orto- 
was  i>aiil  ni*  to  ilte  Ist  .\pril.  1951  cent.;  and  in  November 


and  from  iluu  nptti  Octolier  Isl 
1952  the  j-alc  paid  w;|.;  $l.(.il  pi'f 

dian*  tier  aiinuni. 


lagrecatc  tr.ide  of  the  Do-  Lxpensf? 
in  .Novemiier  iieiug  $104,- 


f.61  .<  44  j  PropOsala  of  C.  3L  A. 

1  hs  of  I  oovernment  regulation  of  transpor- 
itafion  was  desirable  in  the  piiblie 
s  aie  ;  interest,  the  Canadian  Manufacl.ur 
j  ers'  Association  told  the  ronfcreuc.'. 
In,  "This  policy,”  the  association  said. 

A  j  "has  been  followed  not  only  in  the 
!  interest,  of  nnr  members,  hut  is  Hm. 


'I'll.;  c(impnn.v  is  fioitia  \e,y  well  t::;72iKl.  ibis  was  the  second 


•Mauiifacturers  ot  Hlgli-Gr-Kle 


Knitted  Underwear,  Hosiery  and  Outerwear 

AIILLS  AT 

I'AHI*..  Oi>i.  OH  A>TrollU,  Ont.  I-.OADO'.nni  ii  a  fl :p F'OIt l>  Un«. 
.ALMO.M  I.,  On».  COATICOOK,  Que  3uil?r  HY A'  IM'HL;,  Oo^ 


rreuerai  Office: 

PARIS,  OnL 


^  ■'Piling  Agents  l« 

^  BTioletalc  Tra4«> 

A^ll  JOHN  DORDON  t  SON, 
k  Ll.AIITeo 

A  i  oronto  &  Slontreal 


now.  For  Honie  luii''  past  gmieral 
business  Itas  been  iiickiiig  ui»  prti- 
.Inally,  but  with  Hi.  rri>eiil  of  pmlii- 
bitioii  in  the  United  .Stat.'s  and  tlie 
movement  of  large  \rdtimea  of  liunor 
tn  that  market,  heavy  orders  for 
eases  have  roine  from  distillers.  | 
Tliere  is  every  indication  that  tliis 
l)u:-iiiess  will  he  maintained  on  a 
good  seaio  for  an  indcfinilc  period 
to  (  Oiue.  'i'lie  plant  of  the  company 
1  riperating  tw-o  .■-■hifts  a  day  on  a 
'  iil.siantial  profitable  basis  Grosf; 
c.arninfs  in  the  year  cndeil  Apiil 
lentil  1953.  plus  other  income  items, 
'amOiinted  to  $52,066.  but  of  this  $47,- 
051  was  ■written  off  for  depreciation 


situ  .'  Novrni'ocr.  1951,  that 
(ei.lid  11,(1  $100.0(10.000  m 
ollic:  01  riisi.iii  being  Octob 
ve,.  r. 


November.  |■.^o  /loBue.diiuii  loia  ino  ronicreiic.^. 

iPTi  ni/  inr  "This  policy,”  the  association  said. 

4  7  y  j  "has  been  followed  not  only  in  the 

''tjj  isi  uicmbcrs,  hut  is  tlm- 

_  .  .  _ '  _ ‘■’“‘ i  interests  of  the  transportation  com 

362.4  74  iSR.tiH  3,775  I  panics.  The  action  of  the  assocta- I 

Five  Months  Ending  Novemb-r  .10.  j  Hon  with  rcsppci  to  the  new  agcncy  1 


.  Ill.ai  tl  ex-  Oro»»  .  .  .  5.1  65,43  3  5.3  53,653  ■"  1 9(1,220  '  ii,  Irnnsnnrfolinn  . _  mrtfr.,-  vnhmin  I  ' 

Uctobei  this  mm.  i.585,i04  1,561  744  23,360  -  cord  with  1t.s  prcviOus  polifv.”  I  — 


FENCE 

Ornamental  Iron  1  ence 
Angle  Picket  I'cncc 
CItnin  Link  fence 

To  Protect  or  Beautify 

Factories,  Schooli,  Lawns, 
Tenuis  Courts,  C.')mctorle«,  etc. 
Alto  for  partitions  or  safety 
guards. 


Fdr  re^il  {tnc» 
«Prv*c* 
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furnUhed  oti 
r*quPst. 
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limited 

HAMILTON 

MONTHEAL 

TORONTO 


Black  &  Armstrong 

HEAL  ESTATE.  VALVATlOKi, 
UENTALS. 
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Id  with  Its  previous  poliey.” 
.Supporting  a  number  of  principles. 


cers.  Brotherhood  of  Railway  Con- 


Major  Newsprint  Development 


the  association  gave  reasons  for  its  duj.tors  and  the  Brotherhodo  of  nail- 
;  stand.  w  hile  many  provinces  had  t  oad  Trainmen  were  put  forivari  b> 
passed  legislation  embodying  tliese  fi,o  joint,  legislative  committee  of  the 


fnT  in  F Jnif^rl  Ca^a^.  ;  Railway  Transportation  Brdthev- 

oeen  ror  ruiure  in  uniieu  »JCCIC6S  'h^-rcunder  were  "either  tnadequato  Ijoofjg  This  committee  made  CO^m 

I  or  not  fully  enforced.”  i  .. 


Nf'  York.  “  .Mthotigb  admitting ,  equal  growth  of  spt  uCc  require,  vi 
i.v.i  Hie  early  development  of  most,  50  years, 
r.i  'print,  industry  in.  the  Southern  ".New'Sprint  manufacturer.s  qijc^- 
State, V  tiij-ough  the  exploitation  of  the  tion  the  feasibility  of  large  scale  u.-.e 
f.vcmiie  jack  pine  resources  in  thi  of  Southern  pine  in  the  near  future. 


nients  to  the  conference  on  what  it 


(  hief  principles  which  should  ho  ferrned  the  "impitrtant  subject  of  un- 
tully  Carried  Into  effect  were:  fjilr  competlllOu  of  public  eommOrciai 

1.  That  every  operator  of  .a  motor  vehicles  with  the  steam  fallwayA. 
vehicle  for  the  transportation  of  and  having  duo  tOgafd  for  thO  do- 
freight  traffic  (gDoos)  or  mer*  girabillty  ot  cb-ofdinatlnfi:  all  av«i! 


anibunt<»d  t  J  ^*.1  •  _  ’  is  uulikely,  due  to  prevailiug  OT\iag  to  (ha  rcniot^negs  bf  the  ruiv  cj^.***i*^*8®*^r  hire,  pay  or  gain,  oper*  transport  fAcIlltlas  asftaiitUl  to 

Oil  vaf.  wrUt  la  cl  year  in  .a  eon.lifpjiife,  the  .Tournal  Of  Com-  plv  from  existing  plants,  fho  prob’ibi^  ating  on  the  hlghwajc,  shoiBd  be  fe-  the  prosOnt  and  anticipated  redulrc- 

The  company  .  noHHon  enr-  ‘‘■‘.■-r'e.  in  dealing  editorially  with  the  lity  that  relative  costs  Of  material  aro  secure  a  certificate  Of  ments  of  the  Ganadtan  pOOplO.” 

comfortable  Ir.tme  possibilities  In  this  direction,,  tiot  as  favorable  as  Claimed,  the  liko-  — - - — - 

rent  *  '7  Of  f^^PHRses  the  belief  that  a  major  m-  lihood  that  power  would  co*t  more  ^  Au«tin  VaiU  To  CaUrcI 

Iciirrent  .luRfry  will,  iu  time,  bo  built  up  with  than  In  Canada,  and  the  difflcul'y  in  i 

icurrent  assets  _  'f  epit.ii  quaking  available  ample  poW- 1  fmancing  the  construction  of  a,  new,,-  **ACthcr  with  the  rules  and  pQ|-  (}|q  Postal  Department 

priBed  Ot  cash,  call  loans  and  mar-  .  *  ..  ,  ... _  _ ,  ;a_„  ^-,..1  .  .  .  .  rpsriilaflnrtS:  and  c$lnKiiitt4'9<tAt^ix  ;«  I  »  .u.waR* 


prised  OI  casn,  can  *'''  'Ji.plles  and  other  requisites  for  print  plant  at  a  time  when  the  in- ^ 

ketablc  investments,  the  .  ^  M.i  ccssful  development  of  the  dusfry  has  long  been  on  an  unpre- ! 

value  of  wlitch  was  ptaclical  .  : 'n  '  'lomcstic  source  of  iicwspriut.  fitabln  basis.  As  moit  of  the  news- 1  Posted  and  filed  with  an  ap- 


GROW  INDUSTRIALLY  WITH  CANADA 

i-.'.'r  contidential  cO-operation  a.iJ  d,t4  (grati*)  on  ell 
lac'-ois  reialiyg  to  branth  plantv.  wareiiOucing,  C»n*- 
(iiari  rrpresei.tdUuii,  etc  ,  and  i.at  iral  resuuross- 


luduDlrial  and  Natural  Rcsourccb  Department 


Isamc  a.s  the  hook  value.  I 

;  Royal  Bank  Not  To  Deduct 

5  P.C.  From  Pete  Divndeiids  ;  , 


‘■r  since  the  discovery  nas  print  plant  which  supply  the  Amcrl-  P^OP*' 
H.roo  ycais  ago,"  tin;  Journal  can  market  ar(5  local^  either  in  fan-  '  ,*^7 
"  that  pitch  in  .'southern  plnu  ada  or  the  northern  part  of  the  Unit-  . ‘ 
under  2-5  yc.ir.s  old  was  hot  ed  States,  there  seems  little  question  1.,"® 
.■lit  to  injure  iicwspi ml.  ti  lead- 1  that  it  would  be  necessary  to  build  a  '  °  ^ 


propriatc  public  authority  of  the  pro- 


Tt  is  announced  by  E.  P.  Clark¬ 
son,  factory  representative  in  Can¬ 
ada  for  the  Austin  Motor  Company. 


3.  That  the  rates  charged  shall  be  Hiaf  'be  first  sales  of  British 

those  called  for  in  the  schedules  on  Austin  Cars  have  been  made  to  the 


I  .l  ilt  to  injure  iicwspi  ini.  il  lead-  that  it  would  be  necessary  to  build  a  should  not  he  Varied  ffOrd  Dominion  Government.  The  Post 

1  Tofoi.io  Bur-.a'j  Th«  Financial  Tima,.  i,,-  .  liciiiisl  hat  been  cn.gagcd  in  la-  new  plant  111  the  South  If  pine  is  to  proper  publication  of  Office  Dopartmeiit  and  the  Depart- 

Toronto.  —  The  Roy-al  Bank  of  ,.  „.„vr  experlmentatioii  to  permit  he  used  In  commercial  qu-tnlUies,  -ny  vhange  so  that  all  may  be  fully  ment  of  National  Defence  have  plac 

Canada,  announces  that  under  a,r-  iij,.  unij^atlon  of  this  fast  growing  Construction  of  such  a  plant,  which  and  that  within  such  Sche-  cd  orders  with  the  company  s  die- 

!  rafigbmetite  bow  toiaplctcfl  It  will  M.to  i  m  the  manufacture  of  paper  Mould  cost  several  itaillloDB  of  tlol-  *^*^*‘®^  carriers  should  accept  au-J  tfibutors. 

not  have  to  collect  flvn  per  cent.  .New  piiijt  was  first  nia.Je  from  laiS,  may  prove  difficult  at  a,  time  ‘'^'"'’y  freight  offerM  to  them  with- 

.  .  .  .  ...  . .  ‘  . _  I...,  . . A  ...o.,i..  ...v...,  -.1., _ -I..  1 _ out  iinflim  discrimination  hctwiifiii 


The  Postal  Department  has  pur 


collections  In  Canada  was  taken  (.ni3.ji..n  null  auri  v  -is  uscu  in  nrini-  being  sough 
und*!  a  national  recovery  act  pro-  Ils  •■dltious  of  niim  Georgia,  uvw!.-  factiirers. 
x-iilon  ivfoiF  j  "For  the 

TJrwat  Rank  of  Canada  is  Iho  discOvti'ers  cd  thii  new  type  j  qua,  u^ely 


luiatc  public,  authority  of  the  pro-  ^^11  was  dr.v  on  wet  days 


MAKE  USE  OF  OUft  LIBRARY. 


NEW  YORK.  N.Y 
M.  W,  Maxvsll, 

Induitrial  Committlentr 
1400  Woolworth  Buildinf 


MO.NTRtAL,  R.Q 

C  S  (^tewikt,  Atuaf  Msnsfsr, 
ass  McGill  St.  (R««m  S06>. 


tor  information  ro  NATURAL  Ht.SO  URCES  In  WESTERN  CANADA  wrila— 
1-.  V.  Seiliert  — SnpT  Natural  Rcaourcct,  Wiiinlpta,  Manitoba- 


FUG  B  r.  LI'MBEB  EXPORTS.  Shipped  6$,06S.$80  f*#t.  The  heaviest 
Vancouver  -  Out  of  ,  rotal 

102  SS1.T8S  feet  of  lumber  shipped  for,  from  B  C  mills  with  only  5.000, oOo 
export  from  the  whole  of  the  Pacific  feet  going  from  Washington  and  Ore- 
Coast  in  October.  British  Coiumhle  gnn  mills 


,  Villon. 

'  "The  Royal  Bank  of  Canada  if 
pleated  to  report,’  said  a  state 
mailt  issued  by  the  bank,  "that  ai- 
i  rangements  have  now  been  mad* 

■  ■whereby  it  will  not  be  necessary  to 
'  deduct  the  five  per  cent,  represent 
ing  United  States  Fodcral  Inrome 
Tax  from  idiiiMiiis  on  dliidtii'i 
i  chequer,  of  Hio  lu(.'riiaiional  I'. 

I  froletini  Co.,  Ltd.,  ucgoiinlod  I". 

I  Canadian  citiscii:' 

"The  five  per  cent,  f.ax  will  b. 

.  withheld  only  fioni  citizens  ot  re 
sldents  of  tbe  United  Sf.uics  to 
'  cover  the  Inilfl  .stt.Tlpp  .■'.(■.,;■<■ 
‘  lax." 


'*iF  "For  th©  loflghr  future  it  aesms  i  P®*^'-*'**  driver  protected  —  and  there  Was 

I  he  ditcOvti'dri  o!  this  new  type  i  quite  likely  that  dbatmued  sxpen- very  decided  economy  in  OperAtlon. 

..  ound-vvoCi'J  material  rl-aini  th.it  i  mentation  With  pine,  development  Of !  'the  General  Rost  Office  Of  ttSg- 

•  '-hfaper  than  Sprure,  has  great- ,  Bouthefn  water  power  and  reforesta-!'  IT*..,  Office  bractlCAlly 

V  irSt  strength,  and  of  lisUttritma  plans  of  the  government  ''dll  i  standardize  upon  Austins  for  eimt- 

;  The  cost  of  thl8  pulp  to  make  utlUtatlon  of  South- 7^  lar  servicPS. 

ii.i.fcd  ;i*  .about  $3. oft  a  ton,  as  Ora  forests  In  the  manufacture  of  7,  .  .-  - - 

.;i>.'ii  c(l  vvitb  $9  to  $10  a  ton  for  |  pjper  both  feasible  and  deslr-ibii'.  :  PtO- 

iUiy  Butxi  rtiP'igth  of  pInc  'WhPn  It  once  bPComeH  rlpar  ,i,ot  I ' "tcc  Tm  a  iiiilforni  basis  big  season  blerf.c  porT. 

..  .■(.liinaicd  at  10  to  12  poutns  ]  newsprint  manufactured  from  yin.  i ,  blU  of  ImlluE  f,- '  ’  Onsb.c  Purina  ti,r  i93.3  ship- 

U  i.irc  inch,  as  .•onip.Trrd  witu  1  can  bp.  doHvPrCfl  at  trading  markol.v  j  '  '  "  V  '  ‘  ^  L'o,  ^  '  H'ing  era,*....  1,274  vpfscIs  of  alt  ton- 

to  Id  iioiiii'l::  for  ..^limdard  m  a  eubstanf lallv  l.jwpr  cost  thani'''v  ^n'btucn'  «nri  t  ip  .■oiialtloii.s  I niopi.Di  st  th»  Port  of  Quebec 

.  i.iint.  The  Mciaht  of  pine  that  manufactured  from  sprii.P,7,"''  ot  aiirli  l.iil  of  lading  inbound  o.  outbouml.  according  to 

,.roitls.30v.ound...ascomp.arel  there  seems  little  question  ‘hat  ne-..- 1  'l.rouahout  Hie 

'll  pouivJfc  for  tpnice.  rurthcr-  c'.pltal  will  eventually  he  foind  fot  i  ^  [her  i44  craft  touched  at  the  po^.  Ap 


tt  ir  I'kiimed  th.vt  pine  trees  10  the  construction  of  plants  In  pr..)X- 
ic.ir,"  old  can  bf  used  in  ths  Imity  t!o  the  new  supplies  of  materia) 
'acture  of  p.apcr.  whereas  an  and  power.  ' 


Rail  Workers'  Hews. 

;  Uepresentatloiie  on  behalf  of  the 
1  Brotherhood  of  Locomotivo 


her  1*4  craft  touched  at  the  po^.  Ap- 
pioximStSl:-  lOO.uUO  tons  of  amtgft  W-ar 
fekgtt  on  St  Quebec,  while  ever  T8,06o 
f  freight  and  merchandise  ■<vere 
rged 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  22,  1933 


HOLIDAY  SPIRIT 
DOMINATES  THE 


Mond  Nickel  Debentures 
Called  For  Redemption! 

^'firoTiio  Pitirr^ii  The  r»naneial  Tin-r* 
T(!r)tr.\  Tiio  rntirQ  ir.yii''  ' 
Moti-i  Niflicl,  r.ld.,  t,'/r  first  mortracn 


D/lMri  IW  A  DITCTC  i ^'^  ''"1.  fdd.,  5''/f  first  mortracn 

v.liich  £375,000  arc 
I  f'lJistandiriK  and  which  are  redeem- 


MARKET  EXPERT 
SEES  WISDOM  IN 
BOND  PURCHASES 


X7  1  r  n  •  '  .  •  1  ■>''’nnnry  f-t,  1035.  or  earlier  o:i  „  - 

Volume  Cl  Business  Limited, |0  moTv:)  !  miicc  have  I  een  r-aiu  i  ^'-r.ndard  Stctrsticc  Official  Re- 
■  But  Note  of  Confidence  redcnriiion  at  10.5.  the  rede-'w  conr.rcndc  Extension  of 

evic,  ri,.„ 

SO.-WE  HIGH  YIELDS  A'x'K.'i!  AVERAGE  YIELDS  HIGH 

rinancal  Trcublec  of  Western  at  lot.  Tintii  i.‘..sues  will  be  redeemed  Relative  Yield  Bases  of  Repre- 
Provincer  Reflected  in  Quo-Mune  ist  next.  sentative  Stocks  and  Bonds 

tations  For  Bonds  —  Some  ' he  above  cenipanies  are  Indicate  Latter  At  Attrac- 

Corporati^n^  Advance  :  (Canada. '^hc  debLuiTe.s  (irTlle  fir^^  Level  for  Future  Profit 

named  f»):ni)any  being:  a  subsidiary  *  t-  *  -  «  u  i 

T3iP  iKiirrnii  of  stnfUticM  bon*)  iobIig:ation  and  the  last  named  a  di-  Rochester.  —  Lxtension  of  bond 
Index  nt«>oii  nf  105. a  for  the  week  i  otili^ation  commitments  was  ur^od  by  Harold, 

of  Oeeeniher  0th.  eompared  will*  |  Uetil  •ement  of  these  senior  obli^a-  i  2'  vice-president  Standard 


Corporationr.  Advance 


Index  nt<»od  nt  105.5  for  the  week 
of  Oeeeniher  0th.  eompnred  wIlli 
00.7  n  9  ear  iiro. 

Toronto  Bureau  The  1  inancial  Times. 


comircndc  Extension  of 
Bcr.d  Commitments 

AVERAGE  YIELDS  HIGH 


sentative  Stocks  and  Bonds 
Indicate  Latter  At  Attrac¬ 
tive  Level  for  Future  Profit 

Rochester.  —  Extension  of  boml 
commitments  was  urged  by  Harold . 
G.  Parker,  vice-president.  Standard' 


It  is  Our  Firm  Policy 

It  is  our  firm  policy  to  strive  to  render  to  all  clients 
a  very  liigh  standard  of  businee.s  and  finfincial 
service  and  at  the  .same  time  to  render  an  equally 
good  personal  service  to  beneficiaries. 

Crown  Trust  Company 

.3  9  .3  SI.  J  A  AI  E  S  SIR  E  E  T  «  M  O  IN  1  R  E  A  E 
^  LET  US  S  E  R  V  K  YOU  \  N  I>  Y  ( )  T  R  V  \  M  U.  Y  d 


V  A  M  1  I.  V 


tions  will  be  another  important  step  ''’hojof  the  jirincipal  throuirh  receiver-  dnclion  in  pr-inis.  Tliis  is  duo  in 

!lii  reducing  the  fixed  charges  of  In- '  stressed  the  belief  of  his  organiza-i  ship.  The  majority  of  their  invest-  part  to  general  cfmditions.  reduce  1 


Toronto— The  holidav  spirit  ore-  ternational  Nickel  Co  and  in  im-K'®”  current  battle  over  ^  ments  are  refunded  at  a  lower  in- 1  purcliasing  power  of  the  public,  and 

■  ..  ‘  ,  proving  the  enuitv  behind  the  shares  money"  might  well  be  for-  terest  rale.  That  method  of  read-|lo  a  marked  falling  off  In  demand 

iminatcd  in  the  (  anadian  bond'  The  address  was  dcliv- j  justing  the  debt  struottirc  and  re-jf,,,,,.  ,\merioan  vi.dtors  at  border 

arket  during  the  past  few  days.  ^  -  u_  -  « /v  ■  '  ered  at  the  fourteenth  annual  i  distributing  income  Is  perfectly !  ))nini.s  following  the  legtilizcd  .sale 

ic  volume  of  business  h.is  been  |  AW  |y|AKP||Wl  1  meeting  of  the  Association  of  Uni- 1  normal.  of  beer  In  the  United  Slates  bi.t 

iiitpri  A  n-ne  of  eonfidenre  n-e-  V /ill  •  ITI /1 1\  V  V  ll  1  '  versity  and  College  Business  Offi-j  "'I'he  high  prices  created  for  ih" ,  .summer. 


ALWAYS  CONSTRUCTIVE 

Ever  since  the  first  years  of  confederation. 
The  Royol  Bonk  hos  been  o  constructive 
factor  in  the  development  of  Canadian  in¬ 
dustry  and  trade.  Today,  in  its  established 
strength  and  experience,  the  Bank  is  a 
stabilizing  force  in  Conoda's  national  life. 


market  during  the  past  few  days. 
Tlie  volume  of  business  h.is  been 
limited.  A  note  of  confidence  pre¬ 
vails.  Offerings  have  been  mea¬ 
gre  and  Iniyers  have  itaid  I  inner 
prices  in  many  spots.  The  Domin¬ 
ion  Government  issues  ha\e  held 
their  position  well  ttnd  in  the  few 


perfectly !  ))oinls  following  the  legtilizcd  .sale 
of  beer  In  the  United  States  bi.t 


versity  and  College  Business  Offi-j  "'I'he  high  prices  created  for  ih" .summer. 


REPORTS  LOSS 
IN  HARD  YEAR 


"A  further  imitoiianl  considera- 


eers  of  the  Flastern  States.  j  sound  issues,  which  arc  in  great  "A  ftiriher  im|)oiianl  considera- 

"We  believe.”  he  said,  "that  you  I  majority,  restores  the  liquidity  and  lion  with  yotir  direct(>rs  was  the 
are  justified  In  recommending  fix- 1  sol  veney  of  our  finnricini  instiiii-  iiosslhility  of  some  alteration  in  ilio 
ed  income  securities  at  the  prices  at  l  tions.  They  quickly  adjust  thcni-j  tircscnt  li(|uor  control  legislation, 
which  they  arc  now  available  in  the!  selves  to  the  decline  in  income  by  wbcndiy  a  fioer  sttle  .nnd  disfrtbii- 
ftrm  belief  that  it  will  prove  to  he  passing  it  on  to  ihc  individu,il  lion  of  Imor  v.otild  he  jterniitted. 


With  Profit  Of  $136,078 

than  Vi  point,  Snntlar  condttions;  .  iq-»o  :  diver.siflcation.  If  necessary,  we  'The  present  adtoftiic.s  of  i 

prevailed  in  the  C.N.R.  list,  the'  **'  tyj*  '  ^-ouid  greatly  extend  yotir  bond  niodit.\  price  rjiiring  to  ri'af 

only  issue  to  change  more  than  Vi  I  ...  rvirD  a  n-i-iv.w"  '  commiments  to  add  to  your  income  '  the  debt  sirmiure  seem  in 

was  the  5s  of  1115 f.  wbicli  were  off  ALL  DEPARTMENTS  DOWN  If  you  are  carrying  defaulted  bonds  I  overloitkcfl  tlm  fa.’i  that  f!m  ii 

'i  to  102.50,  .  I  we  would  dispose  of  them  and  put,  esi  rate  is  far  more  effeciisc  ( 

A  better  feeling  was  indic.-ticd!  'rhe  annual  financial  statement  of  I  the  money  to  work  in  speculative ,  set  in  motion  by  a  icsioration 

in  relation  to  western  provineialsi Canadian  Marconi  Company,  Ltd.,  I  bond  issues  that  are  still  paying  general  confidein  c  llie  iniercst 
which  bad  suffered  from  wetilU  ■'oibmitted  at  the  annual  meeting  of  i  interest.  If  you  are  carrying  the  will  quietly  redistribute  our  wi 

siiell.s  front  lime  to  time,  .Some  ehareboldcrs.  covering  year  ending  i  usual  list  of  common  stocks,  you :  ao'l  curiously  enough,  ctcry 

sections  of  the  list  showed  reenv-  rJcccmbcr  .31,  1932.  shows  a  deficit  j  should  find  it  possible  in  many  in-  ''ke  it." 

cries,  'fhe  Alberta  ifs  of  19f7  were  from  operations  for  the  ,vear,  after  j  stances  to  buy  bonds  of  the  same;  - 

tip  Ve  to  95.50  tmd  the  British  (  o1-  deducting  all  operating  and  admin- j  industry,  paying  a  current  return  Finni/miPO 

tinihia  6s  of  1917  advanced  1 i  ist  ration  expenses  .  f)f  $56,618,  as  |  jq  excess  of  that  which  would  ho  KIJII  |S|iryyp|\|F\ 

points  to  93. .50.  Other  firm  spots  in-  compared  with  an  operating  revenue!  available  on  the  money  now  Invest-  z/nu  rruillLiLf 

eluded  New  Brunswick  5V4s  of  the  previous  year  of  $136,078.  |  ed  in  the  common  stocks,  if  a  divl-  rim7D  HTTflDl?!! 

1950,  which  were  Vi  higher  at  Provision  for  depreciation  of  proper- |  dend  equal  to  the  highest  ever  paid  |l|vl’^l\  lljylllh  D 


ROYAL 


ALL  DEPARTMENTS  DOWN 


diver.siftcation.  If  neressrrv,  we 
would  greatly  extend  your  bond 
commiments  to  add  to  your  itirmnc 
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Bond  Opportunities 
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For  Yield  And  Enhancement  Possibilities,  With  rtll  rprjorf  - *'  . . . .  . y  - - -  ■  i  i  i  l  l  |  !  1  I  i 

••  here  and  there  .Mberta  ttis  of;  .  rails  out  of  20  are  still  itaying  divi-  _ _  !  "ill  ho  held  tihotit  the  latter  par 

Reasonable  Security  ,  points  m  79;  n.t  .  lt/2si  urrent  ^ssets  total_.  M35,--4  and  dends  and  now  return  5  per  cent.  loromo  liurei^u  Thn  i  manciai  lima-,  of  February,  i:i:',l.’ 

- 1 -  ■"7““  - - ; -  !  of  1953  were  off  a  point  to  80;  |  ^  dividends  were  raised  to  the  Toronlo.—  In  ;i  letter  to  .share 

No.  9 - Jamaica  Public  Service  5’s  of  1950.  '  and  BC.  SVis  of  1945  were  2  points' ,  highest  ever  paid  the  return  on  the  holders  of  I'anaibi  Bud  Browarics,  Dominion  Bridge  Declares 

nt  STOP  Manitoh.a  5ins  ..  *^1’^  Joseph  navelle  chairman  of  recent  current  prices  would  he  9V.,  fharlcs  E.  KIcwol.  managing  direc-l  r»  i  rv-  •  i  i 

- - - -  a  onint  to  S7  percent  tor  advises  that  prcvailtng  condi-  TwO  Regular  DlVld'^nds 

At  current  market  quotations  of  .Tamalca  Public  Service  Co.  Ltd.,  i  SaskatcLwan  5>As  of  .,nd'""  "Eleven  dividend  paving  ntiliiies,;  tions  have  necessitated  the  defer- 

81  to  85,  the  6%,  1st  mortgage  bonds,  '«^ere  offered  to  the  public  In  July  ,  ^^ere  Po  lower!  ,  apparently  in  expectation  of  dlvi-i  > '!'«  action  on  tiie  enuiiainj  s  di  The  deelai ati.-n  1.,^  la)r,,;iiiMn 

of  Jamaica  Public  Service  Co  Ltd.,  accrued  interest.  ^nd  86  50  bid  rc.spccti.ely.A  The  presentation  of  the  report  average  yield  of  .vidend  for  the  final  quarter.  The  iii  idge  of  the  cu.siomai  v  iw,.  quiit- 

offer  a  straUht  yield  to  the  nur-  outstanding  $2,000,000  of  "  rc.spccti  co.^has  been  delayed  on  account  of  the  7^  rent  which  would  advance  better  follows  in  p.irt:  ,  ter  dividends  at  the  pretailing  rate 

Sser  artodak^levels  of  6  88^^  the  same'^®°^,  ,  .  v.  .  .  :  Impe-  ^"rr  '  Jnr  R  "A.  a  mooting  of  your  direetors  „f  .$2  per  annum  "  as  re.  eited  as  a 

and  a  yield  of  6V4%  to  maturity  of  Interest  and  principal  is  Yields  on  many  of  the  woslcrn;  rial  and  Inteinatlonal  Communlca-  ^mds  were  to  be  restored  The  26!  held  on  the  18th  instant, .  special  j.loiisanl  stirprist'  in  iini  simentcn- 

tlmbondrVklylArO  payable  in  Canada.  London.  England,  provincials  are  relatively  htgh.  The  tions.  L.mited.  It  was  hoped  that  a  ou,®!  the  50  industS  ‘vhich !  contsi.leration  was  given  to  the  Iqes.  Various  nqmt.s  I, ate  been 

at  a  discount  of  16%  from  parity*  Kingston,  Jamaica,  at  the  fixed  soiling  that  had  taken  pmee  pi c\i-j  settlement  would  hate  been  arrived  gtiu  on  a  dividend  basis,  aver-,  question  of  dividend  for  the  last  current  during  the  im.si  eonide  of 

the  bonds  on  the  basis  of  the  com-  pound.  ously  for  some  time  is  atinltuied  to  at  before  the  end  of  this  year.  \ our  currenti  qtiarter  of  19.33.  'I'be  policy  of  .'<>iir  weeks  foreeiisling  eterviliiiig  from 

pany’s  past  record  appear  to  offer  ,  The  bonds,  which  are  secured  by  .a  considerable  publicity  given  the  direc  ors  regret  to  f'iaie.  however,  would  pay  only  IVi  per ;  ''i''c<’t<ir,s  has  always  been  to  giv<  ,  ..,mall  reductions  t.i  |i:i.-;sing  <  titire- 

ODDortunities  for  a*  moderate  anore-  *^*''®*^  mortgage  and  charge  on  all  advances  made  to  these  local  gov-ithat  this  has  not  been  the  case  and  .  j  highest  dividends  for-’  sbareltoldeis  in  cash,  by  wayofi  iv.  'I'lie  present  aeiinit  l)v  ilieitoiird 

ZtioJ  m  vllue  with  fn??mS^vl-  immovable  properties  and  ernmen,.s  by  the  D.tminlon  i=«’vcrn.  hey  -  <;ann,n  hold  j  the  he'res^otd  at-iivi.ionds.  as  large  a  share  as  pos-  gVfs  at  rest  fears  of  a  tlownwar.l 

ment  in  the  market  for  corpora-  o^’^od  by  the  com-  While  Ihc  corporation  li.st,  dis-!  mstie  of  the  repcii  nnd  accounts  any  i^^^  slble  of  the  profits,  after  mtiking  revision  for  file  next  six  inonths. 

T ion  bonds  Pany,  or  which  may  be  acquired  in  played  some  inegitlariiy.  a  niinihei  j '0»»VCf.  -hi  "As  against  this  both  the  rail-  reasonable  reserves  for  surplus  ae-  The  fir.si  ilividend  of  ,')ii  cents  a 

•lamaica 'public  Service  Co.  Ltd..  .  fq^naitionTin  were  substan- l  and  Industrial  bonds  which  '’oiint.  This  is  evident  when  it  is  .sharo  i.s  for  the  quarter  ending 

serves  the  city  of  Kingston  and  the  faiq.  w  tlallv  To  so  thaii  I't'A  On  the  '  included  In  otir  bond  averages  realized  that  in  the  past  fotir.^cars  .lantiary  51.  I95t.  and  is  payable 

town  of  Montego  Bay  and  Port  An-  w  Lq  ^,anufac?uHug  “^i^de  ti  e  voltSe^t^^  average  current  re-  of  Ihe  dei.rossion  som.,  $55.5.niia  has  Fobniat  v  15  i-  .siiareiiolder.s  of 

tonio,  the  chief  urban  communities  “P  ^ Ts  netr wm^reducod  w  ruorth^n  '  'li-6t>-.rsod  to  sl,ar.rholder,-  in  recorti  .laniiary  :;i. 

on  the  island  of  .Tamalca.  with  and  n  consSouetc  thTd^nar^  «  !«*'•  “i'i'londs.  •I'he  se.-ond  dividend  of  .50  cents 

power,  light,  and  ice  supplies,  and  P,, '  «a»ttn.-  ooWo  I  fhemical  at  61  was  a  Poiiit  showed  a  hcaw  loss  instead  of  1  <ax-froe  municipals  are  selling  af  ■  common  witii  tho  indiisir.v.j  ;i  tliare  is  lor  ilie  quarter  ending 

also  operates  25  miles  of  street  rail-  "‘'""’’■^■.rnrofb^  "hich  give  a  current  return  ««  ■'>,  whole,  vonr  , on.,. any  has  ex-  April  Ju,  1951,  and  is  payable  on 

way  in  and  around  Kingston.  The  '"’'I  warcomm?rat,vmlv  per  rent.,  a.e  1-erienced  dtirin.g  the  pa.st  year  a  .May  15  to  .sharelH.ldcrs  of  record 

romnanv  ooerates  a  nower  station  at  equal  to  /c  of  all  issued  ^rlcaii  Oil,  <M*.U.  4V>R  of  Jf)44.  <’an-l  ^  *  $  ■  k  contrasted  with  tlie  4'4  T>er  cent  '  declint^  in  s  jiini  con.'^oqiii  ni  re-  oi  April  :in. 

company  operates  a  power  siaiion  ai  hnnds  for  th#»  pyoThqIvp  rpt^rorr*l^T^<  VI../  v,  ^  -  e  tion  in  cross  receipts  which  was  ^ f  c<iii.  «  i  » 

Bog  walk  on  the  Rio  Cobre  also  a  »on«®Jor  the  exclusive  retirement  of  ada  Northern  Power  .5.s  of  Kto.,  ! on  the  26  dividend  paying!  - - - „ - ^ - -  ^  - 

steam  plant  in  Kingston  and  Diesel  lamaiea  Pnhlie  <4erviee  rn  t  tu  f''*^*^''mati  lower  6.s  of  1941,  Howard ^  J  in  f^tyriQinn 

pl„U..Mo„ug,  Bay  and  Port  ...ifSTrS  TIISm  f,"'™  Ll7  m.ad  ^rXuoa”  h?  waaea  add  j  -'Vh™  ...oh  a  r.tdat.o,,  r.ia.sl  V¥  IOC  mtCreSt  tlere  m  UCClSlOn 

tonlo.  During  the  year  1932  the  and  issued  of  7%  cumulative,  nrefer- I  ^  .salaries  wltich  was  put  into  effect  |  <he  stocks  are  too  high,  the  .tonds  /~foitS€  of  Lovds  OTl  Gold  GlcitlS€ 

power  pants  had  a  total  combmed^^  -  towards  the  end  of  the  year,  too  low,  or  both.  /rJUUdCU#  LaUrUSiUH  KJUlU  K^lUUbt: 

output  of  8,873,523  k.w.h.  The  street  dollars  and  $250  000  in  sterling _ and  Alanma  Terminals  Holders  lAlthougii  tlic  scale  of  remuneration  Stnhilizntion  af  50  ('<*nts.  i 

railway  property  comprises  2d  miles  iLed  ’  of  authorized  iermuials  Holders  ;  ,,pf„re  was  not  a  high  one  the  reduc-  ..-pitere  is  little  value  in  suggest  L '■"'''h  '  '  i I*''*''''"'  "  '"i.ici  iai  in- 

of  standard  guage  track  with  over-  $i  (yqo  ooo  55  p^r  value  common  Grant  Further  Moratorium  i  t ion  was  accepted  in  the  best  possi-  such  a  program  to  you  "'bh- '  ^  '7," ’  ’i'  ,‘r  V,' '  '  J',  tv  .  , 

head  wires;  53  cars,  of  which  51  are  outstanding  com-  -  iblc  spirit  by  the  staff,  who  recogniz-  out  at  least  attempting  to  meet  Hk' 7!7.ri"of  'n,  c,"  t  ’  1  i  u 

revenue  type;  and  4  busses.  The  stock,  with  the  exception  of  5  Toronto  Bureau  The  Unanciai  Time,.  ed  the  difficult  conditions  under  argument  that  it  the  dollar  i.s  s.a-i  J  ^  •b'lx.il  in  Gti.b  l.iii.mi  .mil  ,\oiti(.il  Liglii,  11. .n  ,v  l..w.i 

company  operates  under  a  perpetual  directors’  qualifying  shares,  i.s  held  Toronfo.-At  a  meeting  of  iKindiwlbch  ihe  comi.any  was  working.  ^iUzed  at  50  cents,  comniudify  ■,'.’.'.7'“. 


tip  V2  to  95.50  tmei  the  British  (  0I-  deducting  all  operating  and  admin- j  industry,  paying  a  current  return  Finni/miPC 

tinil.ia  6s  of  1947  advanced  1 1  ist  ration  expenses  .  t.f  $56,618,  as  |  jq  excess  of  that  which  would  ho  KIJII  K|iryyp|\|F\ 

Iioints  to  93. .50.  Other  firm  spots  in-  compared  with  an  operating  revenue!  available  on  the  money  now'  Invest-  z/nu  rruillLiLf 

eluded  New  Brunswick  5t/^s  of  the  previous  year  of  $136,078.  ed  in  the  common  stocks,  if  a  divl-  Dm7D 

1950,  which  were  ',2  higher  at  Provision  for  depreciation  of  proper-  dend  equal  to  the  highest  ever  paid  H|j|  jLI\  |l|  V  I  llh.  N 1 1 

10'2.50;  Ontario  4’/^s  of  1944,  up  Vi.* to  .$131. <68.  while  in  w'ere  to  be  restored. 

to  100.00;  Ontario  5',4.s  of  1946,  up  Hie  appropriation  totalled  $234,-  ‘Of  the  90  stocks  which  are  in-  c~i  j  /-'  »  'i  J 

to  106.25;  Ontario  H.vdro  Is  of  ‘"0-  The  total  deficit  for  the  fiscal  eluded  in  the  Standard  Statlstlr.s  bales  and  Curtailed 

1957,  up  a  point  to  92.50.  i;'^***"  $188,085.  against  a  Company  daily  stock  price  index  Buying  Power  Force  Ac- 

An  easier  tone  was  displayed  $98,651  shown  in  the  previous  oqjy  42  are  paying  dividends,  i'ivp  tion,  Official  States 


rails  out  of  20  are  still  itaying  divi- 


llic  liost  interests  of  sliarolioldera 
tliat  Ilio  I'tisli  ]io.siiicn  of  the  com- 
ftany  bo  euit.siTved  .'mil  feeling  that 
lliat  stieli  e  iioliev  will  react 
|)roni|:lly  in  ftivoi  of  the  eontpany 
in  any  tniiuov ement  in  tlie  iudtta- 
try.  or  in  eondilions  ,g<'neriilly. 

!  "■|■,lle  en.Hl omji ry  fjtiimeial  .stale 

{  mill  and  aiidbors’  reiiori  for  llio 
year  i!)33  will  lie  sent  to  share 
i  liidder.s  as  tisiial.  witii  tlie  notice 
i  calling  Ute  annual  lueeiin.g.  wliicli 
I  will  ho  lield  tilxuit  tlie  latter  par' 
of  February,  19:',  1.’ 


No.  9 — Jamaica  Public  Service  5*8  of  1950. 

At  current  market  quotations  of  [  .lamaica  Public  Service  Co.  Ltd. 


dends  and  now  return  5  per  cent.  loronio  Burpi^u  ihn  i  manciai  limp-'.  oi  l  enruary,  i.i.,i. 

If  the  dividends  were  raised  to  the  Toronlo.—  in  ;i  letter  to  .sliarc  —  - 

highest  ever  paid  llie  re'itrn  on  tlie  holders  of  I'anailti  Bud  Browo'rie.s,  Dominion  Bridge  Declares 
recent  current  prices  would  l)e  OL  Cliarics  E.  Kiewol,  managing  direc-l  _  _  ,  , 

percent.  V  tor  advises  that  prevailing  condi-  1  WO  Regular  DlVld'^nds 

"Eleven  dividend  paying  ntiliiies,;  tions  have*  nccessit.bed  tlie  defer-  -  - 

apparently  in  expectation  of  dlvi-|  t'l'g  of  action  on  tlie  ce.-mpanj  s  di  The  deelarati<-n  ti.i  1  lor, union 
dend  cuts,  give  an  average  yield  of  'itlond  for  the  final  tiuarlor.  Tlie  Ifi  idge  of  Iht'  eiisiomarv  iwo  i|iiai- 
744  per  cent,  which  would  advance  ’'t'tter  follows  in  p.irt:  ,  iim  dividends  at  tlie  itreitiiling  rale 


Tito  fir.si  liividi'nd  of  5ii  cents  a 
laro  i.s  for  Hie  <iii.'irter  ending 
iimary  51.  195 1.  and  is  payaltle 

I  l'’obru;irv  15  to  sliitreliolder.s  of 


T  .  .  ",  .  , _ ttni* 'ssuea  OI  Y'/ff  cumulative,  preter- I  _  _  .  .sai.iiies  i<ui  iino 

power  plants  had  a  total  combined  I  towards  the  end  of  the  y 

Sw“av  nroSy  cJrtTpHsel  25  ^  ^250,000  in  sterling-and  Algoma  Terminals  Holders  'Althougii  the  scale  of  remunera 

railway  property  comprises  zo  miles  1750000  issued  of  an  authorized  Z  .  1  Itefore  was  not  a  high  one  the  rec 

of  standard  guage  track  with  over-  ji  oOO.OOO  of  $5  par  value  common  Grant  Further  Moratorium  i  tion  was  accepted  in  the  best  po 

head  wires;  53  cars,  of  which  51  are  qj  jjjg  outstanding  com-  -  ihic  spirit  by  the  staff,  who  recog 

revenue  type,  and  4  Dusses.  i  mon  stock,  with  the  exception  of  5  Toronto  Bureau  The  financial  Time*.  ■  ed  the  difficult  conditions  un 
company  operates  under  a  perpe  ua  directors*  qualifying  shares,  is  held  Toronto. — At  a  meeting  of  ixind  which  ihe  company  was  worklni 


Wide  Interest  Here  in  Decision 

House  of  Lords  on  Gold  Clause 


Stabilization  at  h(\  Onts. 

w,  tv.  o,,  ‘  I/)ndon.  i  jig.  'J'lu*  L'oPi  clause  , Great  Tlritaiu  will  hv  i^\  iiuuci  ial  m* 

There  is  litlie  value  in  .suggest  „bli«nio„.s  v.a.s  uphcl.l  by  tcr.'si  here, 

ing  such  a  program  to  you  with-;,„^  „f  .l,onls  the  ubtmtbe  '  Shawinigan  Water  .v  Pewer  r<.,. 

out  at  least  attempting  o  meet  the  and  .Montreal  IJghl.  ll.at  .v  I’ower 

the  dollar  is  t'■•9-!^vhon  it  reversed  I  tie  dcet.sion  of  tlie  <  on.-olidated.  lioili  of  wlbeli  or;am- 

bilized  at  ,>0  cents.  commodif>  i-oiirts  in  Hie  etiso  of  l  Y  ist  -.  s  izaiions  liave  siil)st:mti:H  lion  1  i;-;  ai  s 


bilized  at  50  cents. 


^nnrin/the  5  vear^  an  authorized  60,000  shares  of  no  par  '  The  committee  for  the  security  duetton  in  the  income  from  Inv^est-  available  without  do- ^vIhm-c  Hie  gold  cHuse  'tiiiiei'^'ti  i'  .d  rit.'‘of  exeirtn' ^  o  .8 1  s'!  I  '  ' 

1Q?9  fql?  Tnmairs  pfiW  Service  common  stock  on  which  divi- I  holders  now  has  the  authority  to  monts  (including  rojalties)  which  ^.ai„at.ton  could  give  us  a  higher  prineipal  and  interest 'nmsi  |i<.  Wlnli.  this  would  anpe-i  r  to'  .,Iu  iiie 

paid  postpone  interest  payments  until  is  largely  dependent  on  the  general  had  at  any  a^d  i  "  ,  i  co^^^  n  i  sb  av^m^^ 

e.t'  chaVs  an  times  regularly  since  October  1st  1930.  |  .lune  30th,  1937,  if  doomed  advis-! conditions  of  the  receiv.ng  set  bust-  hanking  sys- :  is  ;terib,g  H.:  i.iMn!",;  be.  1. 'b.' 

, I  decision ■:7Ti;o  . . . . ! l!;;, 'ptU’ipin' 

after  allowing  for  retirement  reser-  Timmins  &  to.,  membcr.s  of  I^nt  payable  by  tbo  Algoma  (  cn-.,  '  in  first  class  working]  broadened,  expansion  in  busme.ss  of  Lirds  wliieb  reverses  deei.sinns  in  aide  in  gold'.  'i  li.'  noxi  Sliawini.gan 


xvliere  Hie  gold  clause  aiipeiirs  on  a 


and  equipment 


tern  saw  fit  to  use  it.  If  the  budget! 
i.s  balanced  and  the  credit  base 


fr.,.  rofirempnt  rpspr-  J'  K'  Timmius  &  Co.,  niember.s  of  Itent  payah 
TTr.,-  tho^-enr  1932  bond  interest  York  stock  exchange  and  tral  Uaihv; 

iTrnod  ^3V  ^Imes  before  depre-  Standard  stock  and  mining  ex-  company  m 
was  earned  3%  times  before  depre  (Toronto)  announce  ihc  the  £615,54 

ctation  and  -  .  opening  of  a  branch  office  in  the  debenture  i 

elation.  Notwithstanding  the^effects  ^  Building  located  at  405  resented  in 

er^alTer:  storm^whirKted  I-xington  Avenue.  Now  York, 
to  some  extent  the  industrial  life  of  - 

tion  of  the  company's  servicS"ne]  For  tkc  Efficieut  Control  of 

earnings  for  the  12  months  ended  A  tt  D  L  I*  IT*  !•« 

October  31st  1933  showed  a  moderate  ^  i'UOllC  tiXpendltUVeS 

increase  over  those  for  the  preceding  ^ 

12  months.  ~ 

As  at  December  31st  1932,  the  bal-  For  the  efficient  control  as  we.l  as  lana  tlio  tie: 


Tlie  decision  of  tho  British  IIouh 


,f  exchtmgo  of  .$I..S6  I  " 


Hie  fact  Ib.tu  the  (liUl.se  slipuliiU‘i 
ilial  piiiu'ipal  and  interest  is  "piiy- 


meeting,  it  is  reported. 


I  then  iippl 
I  duced." 


this  score  should  be  put  away  now.  municipal,  iind  corporation,  iire  pay-  pan,  as  to  wliat  iittitiide 


■Clin"  was  presided  over  by  brought  out  in  a  year  or  two, aide  in  l.ondoii  and  Now  York  iis  taken  if  tho  [in  mium  on  siorling 


'f.  Uerry.  deputy  chairman  of  the  adoption  of  the  propei,welI  as  in  lanadian  funds,  tlio  pos 


board  and  vice-president.  Albert  H. 


measures  to  prevent  the  recurrence ,  sililc  effects  of  tlio  highest  eourt 


(linman.  general  manager.  Mar:  of  a  boom  of  proportions  that  would , 
conTs  Wireless  Telegraph  Go.  Ltd.,  “"aif  19...  , 


III!  roiiiiiins  wiieii  llie  next  interest 
oiipi'tis  fall  due  for  piiymont. 


Increase  over  those  for  the  preceding  |  * _ I  London.  England,  was  elected  a  di-  SiM'tiring  (.n*ater  Iiioonie. 

12  months.  ,  rector,  to  fill  the  vacancy  caused  by  "D  is  possible  that  each  of  you 

As  at  December  31st  1932,  the  bal-  For  the  efficient  control  as  well  as  land  the  treasury  difficulties  of  ojr  .idath  during  the  year  of  Rt.  can  by  shifting  your  funds  actually 
a  nee  sheet  of  the  company  showed  curtailment  of  public  expenditures  i  feovernmental  bodies  solved.  'jlon  F.  G.  Kellawav,  U.  C.  secure  greater  real  income  than 

toUl  assets  of  $4,762,472,  of  which  gj^.  jj^Q^y  Drayton  P.r.  K.C..  K.B.. !  <-Tiambpi'  s  National  Hom- j  _  -  -  you  enjoyed  in  1926  or  even  in 

<3  948  754  renresented  property  and  j  ,  mittee,"  added  .Mr.  Dawson,  "wliic.,  Pain  In  1929.  In  order  to  attain  yotir  objec- j 

On  the  $So^  bonds  f^er .Federal  Minister  of  I'lnancD.  being  reeen.sHtuted.  with  H,o  ,  Ottawa  RcportS  Gam  In  1-'  curtailed  divi-! 

outstanding,  these  total  assets  were  and  for  seven  years  cbairmaii  of  t.ie  addition  of  olber  business  men  of  ■  Noveml>er  Output  of  Cars  dends  have  seriously  .affeeted  your, 

equivalent  to  $2,381  for  each  $1,000  Board  of  the  Railway  t  omiuission,  I  consequence,  w  ill  enntiniio  this  for- 1  -  Income,  it  may  he  necessary  to  take 

of  bonds.  The  company  had  a  net  been  appointed  by  Ihe  (  anadi.in  I  n  er  phase  of  its  eainpaign.  einpha- j  Ottawa.  —  Production  of  automo-  slightly  greater  risks  than  you 

working  capital  of  $272,770.  current  *^7.amber  of  Commerce  to  act  as ,  sizing  to  the  publie  ami  to  those  who  ^iieg  in  Canada  during  November  would  ordinarll  y.  We  would  tirgej 

assets  of  $332,648  being  equivalent  PniMic  vtnl"nce  ^  i  ^  "’'"’bored  2.291  cars  as  compared  that,  where  that  appears  to  he  ab- 

to  644  times  current  liabilities.  This  ^ -^f  tho  -.nno inni'ml  for  the  piii.siianp  of  tkCi^vitli  3,682  enr.s  in  the  previous  solutely  necessary,  you  sell  some 

meant  that  A-  O  Daw  s.",  “‘halrtuan  if  'the  I  fmpiuaice  of  irrivi’ug  t;:"H.i  ea^Ucsl  j  ’’’7.:”’  "■q;■^,^Buriau''o7■s^tis■  T' 

current  assets  behind  each  $1,000  of  executive,  issued  the  following  sUte- I  possible  moment  at  the  balanciitg  cf  ’  *'’®  7"'"’""”’  R'”®’*"  ”  ®ilRhtly  lower  grade, 

first  mortgage  bonds  outstanding.  committee,  which  is  public  budgets  and  a  consequent  I  tics  report.s.  While  such  a.  course  is  unorthodox. 

The  5%,.  1st  mortgage  bonds  of  made  up  of  some  fifty  loading  ousi- I  duction  in  taxation.  IMs  nronosed.  i  1  he  apparent,  consump  ton  of  an-  conditions  are  unu.sual. 


ance  sheet  of  the  company  showed  curtailment  of  public  cxiicnditures  i  tiO''Grnmental  bodies  solved. 
toUl  assets  of  $4,762,472,  of  which  gj^  ,  Crayton.  P.C.,  K.C..  K.B..!  "Jbe  Chambers  National  ('o.u- 

*3  948  764  renresented  property  and  mittee,  added  .Mr.  Dawson,  'wliic.i 

nlant  ’  On  the  $2  000,000  of  bonds  termer  hederal  Minister  of  l  inanca,  jg  being  reeonsHtiited.  with  the 

outstanding  these  total  assets  were  and  for  seven  years  chairman  of  the  addition  of  other  business  men  of 
eniilvalent  to  $2  381  for  each  $1,000  Board  of  the  Railway  Commission,  I  consequence,  w  ill  enntinne  this  for- 
of  bonds  The*^company  had  a  net  ‘‘as  been  appointed  by  Ihe  (  anadi.in  I  n  er  phase  of  its  eainpaign.  eiupha- 
*972  770  current  Chamber  of  Commerce  to  act  as  j  si.  ing  to  the  puldie  and  to  those  who  j 


^hautL^Ukekh.  0/ cMappi/neAL i/n.  the. 

mFm  WEST 


GENTLEMEN’S 

CUSTOM-MADE 

SHIRTS 

7  iFinest  Quality 
:  Cloths 


^^LA.  9621^^ 

YEADON 

S9S  Notre  Dame  St.  W. 
At  St.  Peter  St. 


ness  men  in  all  the  provinces,  func- I  however,  as  a  .second  phase,  and  i ^  ^  aa  .w  'ff'"')'  ®'i8:ht  improvement  tn 

tioned  last  year  under  the  late  C-jI.  without  anv  intent  of  being  hvper- 1 ’"'"‘'b.  determined  by  adding  the  general  conditions  Hikes  place. 
W.  L.  McGregor  of  Windsor,  and  of  ;  crif ioal,  to  hroadcii  the  scope  and|5‘''^  I'lado  for  sale  in  (  anada  to  qiany  of  tho  so-ealled  meditinn 
!  W.  Sanford  Evans  of  Winnipeg,  now  objectives  of  Hie  .  ommiHco,  and,  |*bc  HO  cars  imported,  amounted  to  grade  bonds  will  soon  become  high! 

I  tl'.q  Chamber's  pre.sident.  It  stress-  though  laying  eon.xtrnetivc  reeom- j  083  cars.  During  the  first  1 1  months  grade.  Those  who  are  in  a  position! 

j  ed  through  various  reletises.  public  mendafions  before  |iii.-;in(',ss  and  the  f’f  *b’®  year,  62,662  cars  were  made  (q,y  poqds  of  other  thcin  the 

I  addresses  and  meetings,  the  'iced  for  people  at  large,  to  pet  einphiisis  on  ‘‘i  Canada,  1,618  were  imi‘orted  and  highest  grade  and  who  can  afford 

I  economy  iu  governmental  .xpendi-  Hie  prineipl.s  of  iniidie  finance,  .-o  19,243  were  exported.  In  the  corres-  ignore,  tis  yon  ran,  temporary 
|ti;res  with  the  end  fn  view  ot  .'leliijv-  that  the  Canadian  people  may  l,e  the  ponding  period  a  year  ago  tho  Cana-  price  movements,  have  an  opportu- 

iii,g  balanced  budgets  in  tlie  federal,  better  informed  of  those  .«onnd  fin- i  dian  output  totalled  58,6,  <  cars  while  qjiy  to  jiick  iii>  tit  bargain  ])rice.s. 

:  provincial  .and  municipal  fields,  and  anci.il  bases  iiiion  n  liieli  o:ir  national  j  imports  were  reported  at  1,432  and  bonds  that  are  literally  being  sac- 

1  of  removing  the  depressing  effect  economy  rests,  and  so  Hiiii  tho  hands  exports  at  11,890,  the  Buretiu  states,  rificed  on  tho  auction  block. 


l  .  X*  •  X  ^ 
I  ,  '  A  yllm 


I  v/hich  the  Incidence  of  taxation  lias  of  govcrnmoiils  imiy  he  strengthened  - - ' 

I  on  business  as  a  result  of  un-  in  their  sincere  efforts  to  improve  Caleary  Sterling  Debt 

'economic  governmental  expend!-  cur  economic  iiosition.  Where  there  d°  ^  »  T  D  FU 

i  lures,’’  continued  Mr.  Dawson.  is  proven  waste  in  spending  and  un-  Pa3finent  lO  Be  DU 

I  "The  Chamber  recoRnizes,’’  said  Mi.se,  uniiecessarv  or  dnplieatory  ex-  - - 

Mr.  Dawson,  “the  efforts  that  have  pinditure,  it  will  he  impeititive  for  Calgary.  —  With  appro 


"If  you  are  so  fortunate  as  to  ex¬ 
perience  a  sharp  rise  in  tho  prices 


nieriiacn#]  Of  J'our  securities,  you  should  still 
Pa3fment  lo  Be  Uiscussed  y^yr  income  account.  If  yoi. 

can  so  reinvest  these  greater 
amounts  as  to  add  to  the  amouni 


been  made  by  the  governments  us  .as  govcriinients,  business  men  and  $100,000  in  debenture  interest  to  meet  .v,„  inU,,,..  ^iiiior  r... 

throughout.  Canada  during  tho  past  taxpayers,  to  call  a  halt,  while  a  in  1934,  with  the  greater  part  of  it  efrU  ^r  spect  ^ 

{year  to  move  in  the  direction  which  saner  control  of  some  of  our  public  payable  in  London,  the  (  algary  City  ^  withnni 

I  has  commended  itself  both  to  busl-  disbursements  seems  to  be  eminently  Council  will  meet  in  special  session  puremi.t.  "‘in  ‘i  lessening 

I  ness  and  to  governments,  and  real-  desirable.  shortly  to  decide  whether  Hio  money  security  or  it,  vou  are  better 

izes  that  several  right  steps  went  “Canadian  hiisines.s  in  general  ami  will  be  paid  iu  Canadian  funds  or  In  otherwise  you  are  not, 

taken  in  this  direction.  Tlio  Cham-  the  Chamticr  iu  |):irticular  are  i.i-  sterling.  At  the  present  time  ihe  Relit  .\djustiiieiif. 

her  Is  seized  With  the  fact,  however,  deed  fortunate  in  having  a  man  with  British  pound  is  worth  $5.1144.  "It  is  not  usually  the  face  of  the 

that  large  and  continuous  treasiiry  tho  public  cxpeticnce  and  recognized  It  was  indicated,  however,  pay-  debt  that  bothers  us,  but  the  fixed 
deficits  whether  from  ordinary  ex-  ability  of  Sir  Henry  Drayton  to  liead  ment  would  be  made  in  sterling  as  charges.  If  the  average  interest 

penditures  or  from  ofhe>  causes,  ..lo  this  phase  of  its  national  work.  In-  Calgary  had  benefitted  substantially  rate  paid  to  capita)  is  reduced  from 

evident,  and  that  there  still  is  an  .asmuch  as  governmental  expeudi-  during  the  years  the  potind  sterling  5  per  cent,  to  4  per  cent.,  our  debt 

absolute  need  for  a  prudent  manage-  tures  of  all  kinds  touch  our  bust-  was  below  par.  No  Calgary  debsu.  has  been  reduced  by  20  per  cent, 

ment  of  our.  fiscal  affairs  if  our  oco-  nesses,  our  homes,  and  our  individual  lures  are  payable  in  United  States  "Investors  come  otit  of  a  depres- 
nontic  recovery  is  to  be  expedited,  selves.”  funds  next  year.  crippled  by  the  loss  of  a  part 


13  PORTS  $270  UP 

visiting  Barbados  panama 
BERMUDA  TRINIDAD  JAMAICA 
PUERTO  RICO  VENEZUELA  HAVANA 
MARTINIQUE  CURACAO  NASSAU 


28  Dcufh  cj^SWAZrzt 

13  PORTS  ^270  UP 
^'^DucAew. 
BedjjyuL. 

iy  A  coftjplctc  cruise  of  the 

^^^('aribi'caii  visiting  not 
only  the  West  Indies  hut 
BeriTiiiifa,  The  Spanish 
Main,  South  .America  and 
the  Canal  Zone.  Each  port 
fascinating,  different,  full 
of  interest  .  .  .  reflecting 
the  influences —  British, 
French,  Dutch  and  Spanish 
— which  have  shaped  the 
destinies  of  these  happy 
isles.  YourshiptheTrans- 
Atlantic  favourite.  Duchess 
of  Bedford  .  .  .  deck  pool, 
‘talkies’.dancing, concerts. 

FROM  NEW  YORK 
Jan.  20  or  Feb.  21 


Apply  to  local  agent,  Windsor  Station  Steamship  Office  oi 
R.  Kennedy  201  St.  James  St.  Weat.  PLateau  2211. 

CANADIAN  •  DACiril 


mTl/lirpT  nAI  P'rPnC  I  elation  write-off  Is  Indicated  in  the 
|U||  KmI  k|I|  VImIcV  'feet  that  depreeiatiO'n  reserve  on 

WwIJIIjIIU  (hP  last  balance  sheet  was  equlvn- 

POSITION  WHIIF 

*  VMllIVIf  tt  IllUU  -pbe  prospects  for  a  slackenlna  ofj 
n|||||Hri]Ut|(^  CAAD  restrictions  on  the  sale  of  beer 

nllll  lllr.ii  I  ^  ^IIAK  i  '"■**1*’  Ontiulo  next  year  are 
v/tiu  iriwiiaM  v/vja«»i  ,  importance  to  National  Brewer- 

-  ies  In  Its  outJook  for  1^34  opera- 

November  Exports  Valued  At  tfons,  in  view  of  the  fact  that  the 


THE  FtNANCtAL  TIMES,  MONTREAt,  DECEMBER  22,  1933 


HEAVIER  LOSS  FOR  !  Christmas  Trade  Has  Deplet^ 
FROST  STEEL  WIRE  Stocks  in  Western  Canada 

nAriTIAM  PTHAIf  A  Wlnntpe*  Buramu  Th«  Flaaticlal  Tlmaa. 

k||\|  I  llini  ,\|k|I|U|,  I  wianlpee,— with  both  the  ehnrac- 1 change,  a  natural 
1  Vulllvn  UlllVllU  L,...  (ho  oxtnn*  ..f  ...  nronaganda  failed  t 


$2,435,472  Against  $754, • 
387  Last  Year  I 

EARNINGS  INCREASING 

Among  the  companies  that  have  ■ 
improved  their  positions  most  appre-  j 
ciably  during  the  past  nine  months. 
International  Nickel.  Company  occu- 
ple.s  a  prominent  poslton, 

Rxports  of  nickel  by  this  com¬ 
pany  in  the  three  months  ended 
November  30  exceeded  those  of  any 
three  months  period  since  the  cor¬ 
responding  period  of  1931.  and  in 
November,  according  to  the  Domi¬ 
nion  Bureau  of  Statistics  exports 
were  valued  at  $2,433,365  as  compar- 


company  is  reputed  to  have  tbc' 
second  largest  volume  of  sales  in, 
that  ptrovince.  / 


COSllRAYF  oRKWlNh  l  roromoPurrsuTh.  I  ,  speni.  j  sioies,  movics  ana  a  morc  extcnsive 

wa/usssB  f  w  VStU  If  lliaj  i  'j-p.-n,-  _  i''rnst  Steel  and  wire  i  Compared  with  fliish  years  in  the  ;  range  of  business  are  luring  farmers 

IT  a  fllAITfrn:,.  ,  .  '  ,  1  I buyers  bousht  cautiously  and;  to  the  larger  towns  and  merchants 

I*  A  K  |l|l  lul.S  Ull  UL  U  ,  t  o  .  Lad.,  rcporis  for  tnc  year  cn'.la,g  ,  t^plP  purchases  were  of  a  practical  j  in  the  smaller  places  find  their  trade 
"^**^^*“*^^  '  October  3lst.  1933,  a  lu't  loss  of  ^G2,- 1  cbiiractcr.  Clothing  and  househoid  .  slipping,  and  their  customers  passl.ig 

-  ‘  3ftk,  including  operatinc  charges  •’lid  ;  f  sentinls  made  up  a  good  part  of  the  '  them  by.  The  automobile  coupled 

Net  Equal  to  81  Cents  a  Share,  rttprcciation.  bad  debts  ^\ritton  off,  I  in  the  rmal  areas  season-  with  the  fine  highways  constructed! 

Aminct  73  Tenta  in  IQ"??  •  t’nd  after  deduction  of  $7,823  iu-  ieble  luxuries  were  not  stocked  in  the  .during  the  last,  few  years  have  been  i 

^  J  '  ierrst  earned  on  investments.  This  :  fliinntities  seen  in  former  years,  tior  i  a  moans  to  this  end.  Like  pity  folU.v  I 


Deficit  of  $€2,308  After  All 
Charges  Compares  With 
$21,094  Previous  Year 

SHRINKAGE  IN  SALES 


Winalpec  Buramu  Th*  Flaandal  Tim**. 

I  Wianlpee.— With  both  the  chnrac- 1  change,  a  natural  iranaltion  which 
ter  and  the  extent  of  the  trade  ci;-  P-'®P®$^*-n4a  failed  to  effect. 

.-v  .  .  Apart  from  the  change  of  habits 
curately  foreseen  hy  retailers  Christ-  Christmas  season  exem- 

mas  husiuess  in  the  West  this  ,vca."  j  it  Is  apparent  to  western 

itcintc  up  to  expectatiou?,  and  farm-  bualness  men  that  regional  adjust- 
I  ers  spent  freely  In  all  areas  where  r.ients  are  also  taking  place.  rite 
•  crop  returns  warranted  To  day  the  j  large  town  has  been  slowly  ahsorb- 
stores  find  ihcir  shelves  largely  (b  •  |  ittg  the  business  which  was  formerly 
plctcd.  but  the  holiday  domaiid  Is,  done  In  the  smaller  centres.  Cfbnln 
spent.  .stores,  movies  and  a  more  extensive 


Compared  with  flush  years  in  the ;  range  of  business  are  luring  farmers 
p.r.^i.  buyers  bought  cautiously  and;  to  the  larger  towns  and  merchants 


Against  73  Cents  in  1932 
— Mortgage  Cleared  Off 


Tlie  People  of  Canada 
enjoyed  better  health  and 
had  a  lower  deathrate  during^ 
the  year  1932  and  in  1933 

'*  '  to  the  (tfriv  this  rrti'ssttqr  v^etU  n>  fnCss J 

tha  n  ever  before  in  hi.story 


Keep  up  Momentum 


— IVlortgage  Cleared  LHf  compares  with  a  loss  of  $21.0f>4  the  demand  for  them  in  nuu'li  ;  the  farmer  haa  come  to  measure  dis- ; 

-  ‘the  prooedinja:  year.  Dc<lurflon  of  j  hlciU’C.  '  fance  in  terms  of  time. 

loronto  Bureau  The  Financial  I  t  m*,.  loss,  plus  $20,000  provision  for  con-  The  holid.vy  business,  in  fact,  was  A  result  is  that  towns  in  which 

Toronto,  —  A  substantial  increase  litigenclcs.  leaves  surplus  account  at  nnothcr  evidence  of  the  cli.uige  which  considerable  business  was  done  in 

in  profits  and  a  small  reduction  in  'Sc6Ll!)9.  |  has  come  over  the  Canadian  wpt ,  former  years  are  now  virtually  dead, 

working  eanital  is  renoried  bv  the  (  'urreui  Jisseis  are  down  from  ,  through  force  of  circumstance.s.  I'he  '  some  of  them  aetually  so  Insofar  as 


vatiioH  nt  «•>  tfis;  ns  />nmnar  Working  Capital  is  reported  bv  the  <  urreui  assei.s  are  nown  ,rom 
w  th  CosgraNC  Export  Brewerv  Companv  to  .8663,952  in  the 

I-r.  Vs-^in  ^xSnHtet  ^  for  the  year  ended  October  31.  133;:.  T'-IS  i.eriod.  while  current  liabilities 

'■‘X  feature  which  is  somot'im'es  over-  Net  earnings  arc  equivalent  to  81  yo 

looked  in  calculating  the  position  of  in  for  ''''  '  oducer  iT.Im 

the  nickel  industry  is  the  fact  that  o'  ••  rosr^ryi"  of  $ 4'’ r’3  compares  'saving  the  company,  however,  r.till 

prices  have  remained  unchanged  in  '  7ns  i?  a  strong  liquid  position 

SeSon  ‘Ha7nre7-:;ifsh'eV\'  d"  pfefiation  ^Il^auf;  -'Pp  of  -'me  improve, 

rompany  has  taken  the  view  that 


(lollar  has  come  to  mean  somotliing.  |  trade  Is  concerned.  In  Manitoba, 
A  succession  of  lean  ye.irs  appears  ,  centres  like  Portage  la  Prairie,  Cai- 
to  have  taught  the  west  to  be  more  man  and  Dauphin  have  prospered  ot 
provident.  To  provide  for  the  riitu.-e  the  expense  of  the  surrounding  vll- 
iias  become  a  serious  obligation  .t»  it  !  lages.  FJven  the  railways  are  run- 


('21.  Working  caplMl  acroniingly  Is  provident.  I  o  provide  for  the  future  the  expense  of  the  surrounding  vll- 
•  edaced  from  $685,822  to  $631.928. !  has  become  a  serious  obligation  .t»  it  I  lages.  Even  the  railways  are  run- 
leaving  the  company,  however,  t.till  was  when  the  pioneer  seltler.s  first  j  ning  special  shopping  excursion 
it;  a  .strong  liquid  position.  took  up  land  on  these  plains.  ■  trains,  carrying  people  in  some  casea 

"With  indications  ot  some  improve-  Only  a.  few  years  ago  the  rei  nv  for  a  distance  of  1.50  miles. - 
mfiit  In  the  farmers'  nosttion."  says  ‘'farmer’'  wa.s  derided  or  held  iu  n  :  While  the  change  will  result  in 
Prc.sideni  Alex.  L.  Page,  "wo  hope  muior  degree  of  contempt  by  many  I  more  efficient  merchandizing,  its  ef- 


the  interests  of  both  producer  and 
'’onsttmer  are  best  served  by  m.ain- 
tainlng  stability  at  a  level  that  is 
fair  to  all  conrenied. 

The  quarterlv  report  for  the  fourth 
period  of  1933  will  show  profits 


again.st  $7,258  iu  1.932.  Previous  sur¬ 
plus  carried  forward  of  8104.15;; 
brought  profit  and  Itt.ss  balance  up 
to  .8112,265. 

In  flic  balance  shoot  current  .as.set': 
are  up  at  .5122.186  from  S11S.892  and 


equally  as  high  as  tlmse  of  the  third  current  Ubiltues  also  up  at  .3, 
period',  it  is  expected.  Humors  of  an  f''*-'’’!  y'b  ..,.  leaving  net  work.ng 
earlv  dividend  declaration  cannot  be  capita  of  .y^,.26.:  -  ompanna  w.;h 

confirmed,  the  position  being  During  the "t c.v,  the  balance 

company  of  the  size  and  ramirtca-  .  ^ 


for  tnt  increased  demand  for  our  pro-  I  '•'ho  tilled  the  soil  on  the  prairies.  ,  feet  on  rural  life  will  not  he  entirely 

(ii.'cts."  Uc  notes  that  during  i,ie  '  They  called  themselves  "grain  grow- 1  beneficial,  according  to  thoso  who 

ytar  uuder  review  there  was  a  fur- :  er.s"  and  desired  to  be  known  as  j  have  studied  the  situation-  To  a 
iher  he.tvr  ahrfnknge  in  sale.s  goner  smeh.  To  day  most  of  them  are  much  greater  extent,  however,  the 
r.Uy.  w  ith  the  curlailnent  felt  mosi  in  fanners  and  are  reconciled  to  oper- 1  tendency  will  be  for  huslncsa  to  be 

dc  ma’td  'lyy  high  grade  w  iring  -md  !  ate  their  holdings  In  conformity  with  :  done  on  a  cash  basis,  but  the  de- 

r  •  ••■  thi.s  designation  T.ow  grain  aad  1  pression  has  alrea-dy  driven  the  west 

*■  I  nceounf  fiK'tr?.*  for  tiip  j  cr.ltlo  prlccR  bsve  brought  about  a  1  far  In,  this  direction. 

«orr»r"t<*  follows  —  j  _ _ _ _  _ _ _ _ _ _  _  _ 

19))  l‘>^2  '  ~  ~  ' 

l,o«.  t  62.308  .«  2i.0'34  been  taken  up.  It  has  been  pro-  i  New  Plan  For 

■"■ve*'  '.ii^  j  posed  that  on  trades  up  to.  say.  _  . 


bleb  grade  wiring  'ind 

’  lo.««  rtccount  for  iFr 


cniiiP'*iPy  01  tnp  Size  ano  ramiiiea- 
tions  of  International  Nickel  is  oblig¬ 
ed  to  maintain  an  extremely  strong 
cash  position  at  all  times.  .At  the 
present  time  this  is  being  rapidly 
huilt  up.  both  through  the  medium 
of  stocks  and  surplus  from  earn¬ 
ings 


Itlie  niortgagi'  amiuintinc  to  .831,tHM,i 
Ion  the  companv ’s  jivtipertv  was  paid 
off.  thus  Iciivtng  ihe  conipauv  free 
[of  all  funded  debt. 

Value  of  Rubber  Production 


farmers  Oppose 

Any  Changes  In 

Debt  Moratoria 


I  0',iawa. — I'orty-seven  firms  in  Can¬ 
ada.  engaged  in  the  mamtfaefuring 
ot  rubber  last  year  reported  a  value 
•  (if  production  of  840,756.910,  decreas- 
®"®|ing  considerably  from  a  production 
'valued  at  .$52,691,230  in  1931.  T’.iis 
1  jr.du.stry  Is  constituted  of  three  maiii 
from '  clas.ses  of  activity.  The  m.vnitfai;- 
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663.7011 

Reorganization 

Of  Price  Bros. 


Bond  Exchange  Live  Topic  j 
For  Investment  Bsmkers! 


iConfinued  from  Page  ’>  |  jr.du.stry  Is  constituted  of  three  maiii  (i.onlinued  from  Page  1) 

wh'ch  draws  its  sappon  from  [classes  of  activity.  The  m.vnitf.m;-  bankers.  ^  The  interests  of  invest- 
72  ornoQ  wni  trl  w-oin-!  Dire  of  rubber  footwear  acocunted  mem  bankers  are  interlocked  c 

J  ,7  727.0,1  o  X  forty-one  ly  with  other  powerful  fina 

^  'a  7  r.Vsinoc-  ...  n  here  dri' ’be  total  pr.Kluction ;  interests,  and  a  bond  exchans 

not  anticipate  over  thirty-nine  percent.,  and  ot:...;  port  and  goodwill  of  such  1 

,n  the  ‘  (C  i'72  ,  i  vrm  ‘  ^’‘bber  manufactures  $8,24  1,291,  ,.i  csis. 

vv,an.  on  the  other  hand,  .t  star-,  ner  eeni  -r  c-i  ,  ,1  /,  .>**• 

,d  that  amendhtentt  to  rl.o  doW  I""  V"lo;  (»  'J.-  < 

justment  act  are  under  conslde,  a- ,  .  ihcre  are  iwe,  sides  to  ihe  ( 

tlon  which  will  tend  to  increase  tranche.-  of  the  indust.rv  to  record  ''  exchange.  T 

"urther  the  protection  m  bp  off-r-  pain  ove-  rhe  previous  vear  that  !•  -  r.stablishment  a 

ed  to  debtors.  In  the  meantime,  jug  j  i;;  .500  or  over  2  per  cent  'hat  stabilization  of  prices  of  hi 

.IS  -Mr.  Ferguson  stated  in  his  ad-  q-^e  rltblier  iuduatrv  of  Canadu  .■  "bich  an  e.xchange  would  at 
dress,  the  debt  adjustment  legisln-  of  con.-iderable  importance  in  i;..  would  be  beneficial  to  boitdho 
lion  has  had  the  effect  of  freezine  industrial  life  of  the  countrv.  Can  ’bo  investing  public  genet 

rredit  in  Manitoba  and  throughout  j  gda  now  ranks  among  the  leaJiii^;  ”  ‘s'  claimed  that  invest; 

the  west  generally.  In  his  ■state- 1  countries  of  the  world  as  a  manufne-  houses  which  buy  and  .sell  h 

nient  Mr.  McPhail  has  taken  e.xcep- j  turer  of  rubber  goods.  Iu  1330,  privately  have  the  opportunity 


he  one-qiiartcr  of  one  per  cent..  Price  BroS.  Country  had  gained  such  mO' 

27777  w7,.i,i^h7o77i7ht777o7ei  -  mentum  that  temporary  ob- 

per  cent.  It  is  obvious  that  1*1*  i i  staclcs  and  difficulties  failed 
tormatlon  or  an  oaeban,.  I  tOCheckit. 

meet  opposition  on  the  part  ofi„ 

177  them  met-  m imlcr^of  Interest  dme  i3o7  YoU  knOW  that  tllC  death' 

turn  thmi  ovei  at  a  price  nof  ’D'i  following  completion  of  rcorganiza-  ratf»  from  fuhprciilosia  Haa  H(»- 
frequently  1  to  u  points,  or  even  changes  In  sinking  fund  ^^6  trom  tU^tCUlOSlS  has  de- 

niore.  above  the  price  at  wnich  provisions  of  the  t.-iist  cimed  Steadily.  YoU  kllOW 

T  ov  pure  ase  them.  smallpox,  typhoid  and 

To  the  lontrar  .  mlttee  has  alretuly  agreed  to  recor.i-  ^  i  ^  j 

mend  another  offer  to  the  bondhold-  diphtheria  can  DC  prevented, 
ihe  feasibility  of  an  e.\ch;uige  ers,  the  details  of  which  have  Tf)f  :  You  hooe  tO  see  the  dav  when 
has  been  questioned  on  the  grounds  yet  been  released,  it  is  thought  i' 

that  not  a  few  of  the  investment  i  a.s  this  plan  for  reorganization  ot  ^  WhOOping  COUgh,  mcaslCS  and 


(T^lHEN  you  read  that 
during  many  recent 
months,  in  spite  of  the  finan¬ 
cial  depression,  the  Canadian 
people  enjoyed  better  health 
and  had  a  lower  deathrate 
than  ever  before,  you  may 
wonder  why.  One  outstand¬ 
ing  reason  is  that  our  people 
were  well  prepared,  physic¬ 
ally,  to  resist  sickness. 

In  past  decades,  million.s  of 
dollars  were  invested  to  pre¬ 
vent  as  well  as  to  cure,  dis¬ 
ease.  They  returned  rich 
health  dividends.  The  move¬ 
ment  for  healthier  living  con¬ 
ditions  in  all  parts  of  the 
country  had  gained  such  mo¬ 
mentum  that  temporary  ob¬ 
stacles  and  difficulties  failed 
to  check  it. 

You  know  that  tlic  death- 
rate  from  tuberculosis  has  de¬ 
clined  steadily.  You  know 
that  smallpox,  typhoid  and 
diphtheria  can  be  prevented. 


swept  streets  and  proper 
sewerage  systems  >»ur 
Health  Departments  did  their 
part  in  making  health  records 
in  1932  and  1933. 

Some  of  the  forces  upon  which 
the  health  of  people  depends 
arc  financed  by  Dominion, 
Provincial  and  local  appro¬ 
priations.  But  many  of  the 
forces  which  have  contribu¬ 
ted  so  greatly  to  general  wel¬ 
fare — the  Red  Cross,  the 
Tuberculosis  Associations, 
the  Victorian  Order  of  Nur¬ 
ses,  the  Canadian  Committee 
for  Mental  Hygiene,  the 
Canadian  Social  Hygiene 
Council,  and  others  — •  are 
largely  dependent  upon  pn- 
vate  contributions. 

Today  the  forward  health 
movement  has  been  slowed 
down  in  some  localities  be¬ 
cause  of  reduced  appropria¬ 
tions  and  smaller  contribu¬ 
tions.  In  certain  other  com¬ 
munities  some  of  the  official 
health  work  has  stopped. 


port  and  goodwill  of  such  inter-  exchange  xvould  take  careofjthe  bondholders  will.  doiibflesB.  ^ivel 


^  such  matters.  L'nfil  bonda  arej  thi.s  reorganization  plan  serious  con- 

Sides  to  the  Question,  thoroughly  disiribut.ed  they  are  tpej  siU^ation. 

There  are  two  side?  to  the  quop-  property  of  ♦nose  who  acfiuiroi  iinsecurcd  creditors  of  the 

lion  o**  a  bond  exch?rngr.  Thoselfhem  tniMally  and  cannot  be  listed. j  option  un- 

’n  favor  of  its  r.stablishment  argue'  Once  they  are  in  the  hands  of  the ' ° 

■  bat  stabilization  of  prict’s  of  bonds. ;  puhltr,  it  is  rlatmed,  they  shotilrt 

which  an  p.xrhangc  would  .afford.,  he  listed  on  the  exchange,  provided  i  “ 


■  hat  stabilization  of  prices  of  bonds, ;  puhltc,  it  is  elaimed,  thev  should  m( 

which  an  p.xehange  would  afford.ihe  listed  on  the  exchange,  provided ; 

would  be  beneficial  to  boitdliolder.«  they  are  sufficiently  large,  and  ‘  o-ganized  comDanv  in  an  anioimt 

and  the  investing  public  generally.  I  that  trading  by  member  firms |  representing  the  greater  part  of  77 

It  IS  clainied  that  investment  should  thereafter  he  exclusivel vj 

houses  which  buy  and  .sell  bonds,  through  the  hoard  of  the  exchange.  -The  old  preferred  shareholders 
privately  have  the  opportunity  of;  The  formation  of  a  bond  ex- 1  will  be  enUtled  to  receive  new  pro- 


licu  to  generalized  assertions  of , Canada  was  the  fifth  largest  inipoit-  caining  suh-stnntial  profits  from,  change  is  linked  closely  with  the  ferred  shares  having  a  pr-  value; 

this  kind.  His  contention  is  thnt.er  of  raw  rubber  in  the  world,  rank-  the  spread  between  the  buying  and  proposed  Cent’-el  Bank.  Tt  is  for  j  equal  to  40  per  cent  o7  the  old  pre- 1 

the  present  low  prices  for  farm !  ing  after  the  United  States,  the  Unit- ,  selling  prices.  Wide  spreads  woiilc^  this  reason  that  the  question  ha.s|ferred  with  certain  changes  in  their 


venrive  methods.  Scientists 
are  faithfully  working  clay 
and  night  for  these  victories. 

The  lower  deathrate  is  due 
in  no  small  measure  to  the 
present  efficiency  of  hospital 
and  nursing  services  that 
have  required  years  in  which 
to  develop.  In  assuring  pure 
water,  safe  milk,  clean  food. 


wniie  tne  people  or  our  coun¬ 
try  are  working  shoulder  to 
shoulder,  collectively  and  in¬ 
dividually,  to  restore  mater¬ 
ial  prosperity,  no  greater 
tragedy  could  befall  them 
than  to  sacrifice  their  great¬ 
est  wealth — their  health.  If 
you  would  have  increasing 
health  and  decreasing  disease, 
keep  up  the  power  and  the 
momentum  of  the  health 
movement. 


commodities  are  in  themselves  suf- ;  ed  Kingdom,  FYance  and  r,oriuany.  be  eliminated,  if  trading  were  es-  c(vme  abruptly  to  the  front.  To' preferences  and.  in  addition,  15  per  i 
ficient  to  prevent  credit  rxteii-  In  1932.  how-ever.  Japan  and  Russi.a  ;  tablished  on  an  exchange.  Standard ;  some  extent  at  least  the  Central  cent,  of  the  common  stock  of  the  1 
sions  In  this  province.  j  were  also  ahead  of  Canada  in  the  j  prices  would  he  establi.slied,  and!  Bank.  If  formed,  would  deal  in  sc-  company,  as  readjusted,  to  be  out-; 

The  legislatures  of  all  of  Ihei'™!’®’’’®  Dibbcf-  member-firms  would  derive  fixed!  eurlties.  and  the  feeling  is  that  .standing  on  carrying  out  of  thej 

we.“tern  prov-lnces  are  due  to  meeti  |  |  eonimlsslon.s.  The  formation  of  an;  such  a  government  sponsored  and  plan.  | 

in  the  near  future,  and  debt  adjust-|  World  Shipments  of  Wheat  '  exchange  Is  favored  liy  the  major-l  controlled  institution  would  prefer  “The  old  common  shareholders  will 
ineni  is  sure  to  retain  its  place  a.sj  Products  Were  Mostiv  Lower  '  greater  dis-!  to  hiiy  and  sell  through  a  standard  he  given  17  per  cent,  of  such  read- 1 

one  of  the  popular  themes  of  t’nei  ^  _  “  *^i  tribution  of  bti.siness  would  result, !  medium  such  as  an  exchange  would:  .l'i*'’cd  outstanding  common  share 

lime  The  situation  will  be  close-  ..  '  „  ,  '  Ftirfhermore.  unfair  types  of  com- j  provide.  capital.  The  balance  of  such  rcad- 

^ .  „r,nynari.  Ottawa— V\  orld  shipments  of  wheat,  i.  .  .  i 

ly  viatched  by  '-he^awng  c^mpan 

les,  many  ot  vihich  ®  cember  11  amounted  to  7.936."09 

mveptments  in  t.he  pia*  i  l  -  i^jjgtjeKs  as  compared  with  shipments 
vincefl.  of  11.71  fi. 000  for  fhA  nrp\’iA!i« 


Metropolitan  Life 

Insurance  Company 


V  viatched  by  theloaning  compart-;  ^ ;  petition  would  he  (Mirbed.  Under;  it  is  understood  that  formation  common  capital  stock  wo.ild 

es  many  of  v^hich  have  c.xtcns.vel  2°''  V  j  t't’isting  conditions,  one  house  with  [of  a  bond  exchange  is  favored  inl^"  ^  subscribers  or  itndorwrif- 


Distillers  See  Future 

Benefit  from  U.  S.  Sales 


fREpERICK  H.  ECKER. 
PRESIDENT 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


•'Continued  from  Page  1)  ....  ,,  , 

.  .  .  s.-'nd  atTd  Australia-i  inri  Hiiosi-  i  investment  houses  wouiil  li 

National  DistlHers  mt^erests  I  is  gbjp^cnts  by  about  hr.lf  a  inillioii  "  commission  hmi.scs  .vs  far  a 
rdicated.  sre  (ilsincltned  to  take  the  puring  the  firs'  n  A-eeks  of  t  i'*  retail  market  for  itonds  is 

hanre  Of  acquiring  such  a  large  vol-  j.,„cnt  crop  rear  world  shipmenr  '  <  rrned. 

:TxcdKi”e"'^7ch.7  'the  light  of  •(..:..  ^  TUc  que.siton  of  commission 

prst?  Go/d  am 

ro“  ,'Sj  rf"  . -f f •'■»- 

losition  to  negotiate  .i  favorable  'Jeal  j  *  'j  71''  ,  "'V''"*  ,  - — - — 

clth  Its  big  stocks  of  ’he  iasfvc,-(r.^  ^  ^  -PHE  monetary  difficulties  c 


acterlzed  bv  sharp  decreases,  .Nor'li  s'lruc.ue  compel  i.  ion  isuoi.  ..itt|  cm.  u  tin  me  creation 
American  clearances  dropped  by  ^'rhance  ■would  establish  one  priccj  ira.l  Bank,  it  la  advanced,  the  crea-i 
more  than  two  million  bushels,  ti/'  triveu  time  and  it  would  be  ih";  tion  of  a  bond  exchange  would  be-j 

.\rgentine  by  eigh'  hundred  ih^ni-  price  availatilc  to  ttie  .sel let  !  come  a  paramount  issue 


chance  of  acquiring  such  a  large  vol- 


:  and  Duke-Price  Power  Companv  | 
'owns  power  and  railway  facilities  | 
which  are  in  effect  an  essentia]  ad-  ' 
junct  of  the  Price  business. 

“Counsel  for  Price  Brothers  and 
Company.  Limited,  and  for  the  un- : 


SERVING  CANADA  SINCE  1872 


'77 of  spirits  on  an  outright  sale  at  ahipntenr.' 

a  fixed  price  which,  in  the  light  of  Tuiti  2''’-’" 

existing  conditions,  may  prove,  to  L..noj,rii,,,v  '  “i  2  i,‘.Tvrs'i-.  ^*v*7v. 
ho  to  come  extent  an  artificial  level  \mprican *’-h'n'i,'cK  in'  *  '  °(  ^ 

-esulting  from  the.  huge  demand  and  'Hnerican  -h.pmcnts  have  .Tmoiin'er] 

shortage  of  matured  stocks  across  ^  '  "777  VmVi'T T^t' 

the  line.  On  the  other  hand,  the  '°r'oioo77'-‘-  '  Arkenunc 

_ . _ _  iv,  ..  ctr.siio  ‘■'*8  cleat  crj  .-..i  millioit  bushels  l  om- 


Investmenf  houses  would  become,  ,  _  _  •’  _ _ —  ii 

rcTa\T'ma7ket  "o7  The  rinanclnl  Times  reaches  Limited,  and  for  the  un- , .  - - - -  - , - - - 

,  rrned  '  '  rl.iss  of  people  who  are  interestetl  i  7' wo, k- 1 cmip.any  to  Hon.  Gordon  W.  Scott,  be  in  n  positioii  to  cnll  ili.^;  appro- 

.„i  r  •  .^  la-  III  IK  -i«i  preparation  of  rornialilne  trustee  in  baiikrtipicv.  The  I,.(-  prlaio  nieetings  to  consider  the  ic- 

rbe  qiie.-tion  of  commisstons  ha.,  and  able  to  buy  seenritles,  |  documents  to  be  submitted  by  ttie  tci  w  ill  presumably  iu  due  course  '  orgnitizatio'i  plans.'' 


t  3nadi.in  c  ompany  is  in  a  ^’roiig  i  , 

ehipmenis  ar,- 

with  Its  big  stocks  of  the  type  of  ,  , 

■whi6k,v  most  urgently  needed  by  the  '  ■  •  _ ■ 

levdiag  U.  S  operator 

The  action  of  tbe  “B”  stock  of  Can-  Gregory  Tu 
sdian  Industrial  Alcohol  in  relation  -p  |y 

'<•1  the  "A’’  stock  was  indicative  of 
•he  trend  of  negotiations.  It  sho'uM 
he  recalled  that  the  '‘B’’  shares  rank  'ancouver 


*^Gold  and  the  End  of  the 
Depression** 


'HE  monetary  difficulties  of  tiie  i 


Protected  by  her 


post-war  period  were  not  due  .o  ( infiatJon.  Europe  received  only  an 
intrinsic  imperfection  in  gold  as  ,  .Ttetinated  rounter-shock  from  that  i 


he  recalled  that  the  “B’’  shares  rank  A  meeting  of  ilic 

equal  10  the  “A"  stock  in  every  way  i  bondholder.s  of  Gregory  Tire  A-  Uiil.- 
except  voting  itower;  hence,  in  tuc  j  t'  Ltd.,  has  been  called  by 

event  of  a'_  exchange  of  share.s,  or  a  the  (  aiiada  I’ermanent  Trust  f'lUD- 
distributlon  of  the  stock  of  the  .lew  Pany,  acting  as  irnstec  for  .faniiary 
rompany  to  be  formed,  the  “B”  is-  16.  193'l.  8  pm.  at  ilie  ftinada  I’ernia- 


fTrMorv  any  intrinsic  imperfection  in  gold  as  j  .Ttetiitated  rounter-shock  from  that 

ry  I  c  oondnoidcrs  ^  standard,  but  rather  to  the  rnis- I  episode.  Hut  beginning  with  1925, 

To  Meet  On  January  16  takes  that  were  made  in  re-estab- i  iimnerliately  after  the  return  of  Great 

_ _  lishing  the  gold  standard  .after  tbc  j  lirPvin  to  pre-war  parity  with  sev- 

•uver  A  meeting  of  Hi-  'Tccordlng  to  Charlc.s  Hist.  HjirvI  other  countries,  gold  prices  all 

der.s  of  Gregorv  Tire  k  Uiih-  '*’■‘^>^'8  French  economist  associated  |  th-  world  over  began  to  drop.  It 
;6  T.(d  h.is  tic-n  I.,-  v.ith  the  Bank  of  I'rance,  who  dip  ;  wa.s  the  same  thing  that  had  hap- 


1832 


1933 


(  MMl  Other  countries,  gold  prices  all  1 
iMh-  world  over  began  to  drop.  It 
;  w-a.s  the  same  thing  that  had  hap- 


cusses  “Gold  and  the  End  of  the  U’;- ;  iicm  d  In  1873  when  the  large  Euro- 
jircssion,”  in  llio  current  issue  of|[,eaa  countries  (and  the  United 
Foreign  Affairs.  Professor  Ris:  as-  ;  States)  followed  Germany's  lead  is  ! 


hoi  would  take  Its  place  alongside  i  ing  tiecn  in  default  since  Sepieiubei 
vf  the  other  two  leading  Canadian  ha'ii'. 

companies  as  being  independent  of !  - 

any  future  action  the  U.  S  govetu-!  c,  i  p  o-  w;i| 

Tient  might  take  to  cut  down  or  (..o  ^  Big  Bndge  Will 

htbit  Imports  of  spirits.  j  Re  F'abricatcd  In  Vancouver 


National  Breweries 

Sale^  Are  Gaining  i 


Vancouver  —  Approial 
r.-iir  pa’ f  rs  of  the  First 
Hr'drr  pro.iert;  will  involve. 


since  hepieiiioei-  j, pices,  which  had  risen  50';'c  b> 
tween  1915  and  1925  were,  in  fa-' 

-  gold  prices.  Actually,  he  i-otitenq.". 

■idge  Will  they  we.re  merely  dollar  prices,  t'lic 

...  high  scale  being  determined  liy  rni 

In  Vancouver  p-iptumstanccs  that  paper  Is.-a-- 

—  had  doubled  .\mcrican  currencj  ci: 

iproial  by  the  rulation.  and  that  as  .i  result  of  tb- 
First  Narrows  ,  v.-ar,  Ihe  production  of  commo'idi-. 
nvolve,  the  fahrl- '  and  .all  sorts  of  iran.sportat ion  ban 


fConrlQued  from  Page  1) 
yeare.  A  20  per  cent  reduction 
depreciaUon  write-off  from  i 


if  .a  considerable  amount  of  •  fa]]pj,  pff  ircmendously  the  wor 


EP  It  i-t-il  in  Vancouver  plants  lover.  The  tlliision  with  icspec  t 

ductioD  r.;  I' ts  understood  that  one  plant,  do-  American  jirices  was  reinforced 
from  tastiin-  ’he  larger  part  of  the  work,  will  tt.o  faij  tbai.  down  to  1925  Ihe  who! 
an  addi- '  emplo-.-  about  200  men  and  will  re  |  of  the  >iilne  production  of  gold  w,- 


vear'E  level  would  mean  an  addl- ^mplo-.-  about  200  men  and  will  re  ;  of  the  >iilne  production  of  gold  w.o  ..yt,  should  probably  be  where 
'Jon  o£  over  $100,000  to  net  earn-lceivc  about  9.25  cent.'’  a  round  for  j  concentratt'd  In  the  United  States  h-  •  •..  to  day,  but  the  disasters  we  ! 
ings,  and  would  probably  enable! fabricated  steel  .cause  of  the  refusal  of  European  'pr.-e  experienced  In  getting  there' 

'be  cempany  to  report  the  divideniS  - - -  :  banks  of  l-ssue  to  buy  gold  .at  tac  ■  ■■  ould  have  been  avoided  I 

on  the  common  again  fully  civvered  The  Financial  Times  reaches  a '  “^rket  price  On  this  account  ihr  Conceding  that  the  gold  standard! 
from  this  year’s  operations  Tus-  cis,sg  of  people  who  are  interested  I ®  perfect,  Professor  RJat,  i 


,  If  I  be  banks  of  issue  in  Europe  bad 
;<  solved  to  buy  gold  at  market  pMc'.' 
!'ii  Lhat  time,  forsaking  the  fantisi;.-' 
idia  of  going  back  to  old  nionetnr;. 
p.'i  ities  and  beginning  then  and  ther'' 
'a  build  up  their  gold  reserves,  iii- 
■lead  of  allowing  them  to  tricuc 
■•wa>  to  no  purpose  to  the  Unio  d 
••h.-aea.  He  siigge.sts  that  in  succ 
(  c  (  uinstance.s  the  inevitable  drop  m 
icices  which  had  to  follow  ihe 
■•’orld's  return  to  normal  prodiiciioo 
wuild  not  have  been  so  violent  -i 
■iK'ck  A.s  regards,  price  levels,  he 
■VE.,  wc  should  probably  be  where 
■  ■‘I  are  to  day,  but  the  disasters  wc  ! 
b'.'  e  experienced  In  getting  there  ‘ 
■'  ould  have  been  avoided  I 


from  this  year’s  operations  'us-  ejasg  of  people  who  are 
tification  for  a  reduction  in  depre-  gm]  able  to  buy  securities. 


the  gold  convertibility  of  the  dollar  nevertheless,  declares  it  to  be  the  I 
In  spite  of  the  increase  in  curren-y  i.-st  standard  available  at  the  mo-  i 


^i^raiide . 


g...-0ran^e  | 


■  THE  WORLD'S  FINEST  LIQOEUR 

made  FROO  fine  tHAMPA(,N(  CO'-NAt 

PI  » 1 :4 .!!»  f  Va 


1  circulation  and  bank  deposits. 

The  illusion  was  fatal  to  world 
I  monetary  reconstruction  becaunc  it 
ciiCouragixl  countries  which  wa.at-d 
,  to  return  to  the  gold  standard  :o 
I  tie  their  own  price  levels  to  an  ai . 

1  flcially  high  level  which  could 
I  iiiaiiiiairiod  only  if  the  except iiui  i 
I  ( ircunistances  which  underlay  it  •  i,;: 

I  tinned.  “The  moment  produiiioi 
\'iii(l  exchange  liegan  to  cxii.'in  i 
:  agai.a,”  M.  Ri.st  continue.^.  “Hic  i.,., 

I  merit  competilio;i  which  had  Ix’-a 
1  p.bej'ance  during  tlie  war  liegaii  ■, 

I  function  again,  a  drop  was  iiicv,. 
(able.  It  was  all  Hie  more  bic  i:. 
ilfking  the  higher  the  new  price.,  b 
I  been  pegged.  .\  first  wai’aliiu  -i 
trouble  ahead  came  In  the  Ainera  .m 
I  crisis  of  1920,  wlilcli  t'aused  a  diori 


'..cut  and  urges  a  return  to  It.  He  ' 
C'-s  little  merit  in  the  alternative  of  I 
n  '  rnanaged’’  currency.  The  main  | 
fficiilty  with  a  managed  currency  | 
'  conies  Immediately  to  mind,  he 
•  I'-  ;,  is  that  the  general  price  level 

■  'A's  not  depe;id  altogether  upon  rhe 
'I  uintify  of  currency  and  the  rapidity 

il.i  circiilalioii.  It  df'pends  also 

■  I  on  the  amount  of  goods  and  aer- 

■ -.s  that  are  offei-ed  on  the  i.iar- 1 
111.  ' 
lli.slor.v  offers  |■|lomy  of  example.^, 
i  I  1  (uiiark.s,  of  iieriods  in  whlcii  in-  , 

'  •■a.ses  in  currency,  no  matter  how. 

.  ;  e.  liave  proved  entirely  unable 
I  "  l•^flllence  gcneial  price  levels.  Aj 
‘itier  objective  is  that  any  sy.stcni  ( 
"  managed' currency  has  necessarily 
-I  tie  .strictly  national.  * 
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BRUCK  SILK  MILLS  ! 
HAS50R6M0NTHSI 
WORK  SCHEDULED; 

Latest  Addition  To  Plant  Willj 
Be  Completed  By  Middle  i 
oi  January 

,  DIVIDEND  RESUMED 

Bruck  Silk  Mills  has  sufficient 
business  on  band  to  keep  the  plan's 
running  three  eight-hour  shifts  daily 
ior  the  next  five  or  six  months.  Presi¬ 
dent  I.  I.  Bruck  told  shareholders  at 
Iho  annual  meeting.  Operations  on 
this  basis  has  prevailed  since  August 
last,  be  stated- 

The  company  now  has  between  750 
and  800  employees  and  in  another 
couple  of  weeks  the  payroll  will  be 
up  to  850  employees.  Another  ucw 
addition  to  the  plant  will  be  complet¬ 
ed  by  January  15. 

Answering  a  question  regarding ' 
the  dividend  the  president  pointed  I 
out  that  a  dividend  of  25  cents  bad  \ 
been  declared,  payable  January  15; 
to  the  shareholders  of  record  lie-  i 
ccmber  15.  Further  dividends,  Iio  | 
explained,  would  be  considered  by  j 
the  directors  when  they  were  in  a  i 
position  to  see  what  the  earnings  of  | 
the  company  were  in  the  periods.  I 
He  was  confident,  he  declared,  that ; 
the  money  for  dividends  would  be  ; 
earned,  but  it  was  not  felt  advisable  i 
to  have  the  company  committed  to  a  i 
definite  rate. 

W.  R.  G.  Holt,  who  was  recently  j 
appointed  a  director,  remarked  that 
the  practise  was  becoming  more  | 
widespread  of  companies  paying  j 
dividends  when  and  if  they  were  | 
earned.  ' 

Mr.  Bruck  further  pointed  out  that 
the  company  was  spending  consider¬ 
able  money  on  improvements  which 
would  be  reflected  In  earnings,  and 
that  these  were  being  paid  for  out  of 
earnings,  as  the  directors  did  not 
care  to  borrow  for  the  purpose.  .\  ir- 
ing  the  past  year,  he  said,  1113,000 
had  been  paid  out  of  earnings  on 
plant  improvement. 

The  English  market,  the  president 
.said,  was  offering  an  opening  in  the 
company.  In  outlining  this  develop- 
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I  Halifax,  N.S — At  a  joint  confer-  j 
jence  of  the  New  Glasgow  Board  of 
-  —  TO  iT'ade,  the  town  council,  and  citizens  | 

I  of  New  Glasgow,  it  was  decided  to 
j  petition  the  provincial  government  to 
Ti  "I  I  appoint  a  Royal  Oommission  to  con¬ 
duct  a  thorough  investigation  into 

- 700  the  affairs  of  the  Acadia  Coal  Tom- 

pany.  Ltd.;  also  to  request  the  gov- 
600  ernment  to  have  the  mines  reopened 

_ 5QQ  at  once  and  guarantee  the  employees  I 

I  of  the  company  the  previous  scale  of  I 

— j — 400  wages  by  making  arrangements  to 

,  this  effect  with  the  liquidators.  Con- 

ditlons  as  they  are  at  present,  it  was 
] —  200  pointed  out,  constitute  a  threat  to 

the  entire  business  life  of  a  largo 
section  of  the  province.  Present  at 
— 1— Jo  the  meeting  were  business  men,  feJ- 

— 1 — era!  and  provincial  members,  civic 
officials,  miners,  etc.  It  was  also 

_ 120  urged  that  an  Independent  audit  of , 

the  company’s  books  be  held  six  | 

- IIO  months  after  operations  have  been  I 

resumed  in  order  to  determine  who-] 
ther  or  not  the  liquidators  are  eu- 1 
f- —  90  titled  to  look  for  a  lower  scale  of 

J  wages.  The  contention  of  the  ml;i- 

- SO  ers  Is  that  the  company  could  reduce 

_  ,Q  i overhead  by  means  of  changes  in 

1  operation  and  absorb  the  deficit  with- 
__(50  I  cut  asking  the  miners  to  accept  a 

^^fO  I  lower  wage  scale.  The  situation  is 

I  '  recognized  as  a  serious  one  In  the 

_ (10  j  community  and  the  general  opinion 

:  in  the  mining  areas  is  that  some-  * 
— 100  j  thing  will  have  to  be  done.  Hence, 

;  ;  intervention  of  the  government  is 

“]  ^  j  again  asked.  ^ 

- BO  I'l’®  United  Mine  Workers  and 

_ _  I  Amalgamated  Mine  Workers  have  ac- 

""u  ;  c«  pted  the  proposals  of  the  Provln- 

iclal  Government  for  the  reorganiza- 
I  lion  of  the  industry  In  the  Inverness 
i  field,  which  include  the  appointment 
The  highest  i  of  an  Independent  manager;  a  cora- 
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company.  In  outlining  this  develop-  Economic  conditions  showed  marked  improvement  in  |  with  93.9  during  the  preceding  month.  The  highest!  of  an  Independent  manager;  a  com¬ 
ment,  Mr.  Bruck  said  the  American  1933,  counterbalancing  the  decline  subsequent  to  mid-  point  of  the  year  was  98.7  reached  in  July.  This  con-  mittee  to  supervise  selection  of  men. 
producers  had  formerly  received  a  year  1931.  The  low  point  of  the  year  was  reached  in  jtrasts  with  85.9  reached  In  March,  the  lowest  point  of  land  the  holding  of  a  plebiscite  in 
major  part  of  the  United  Kingdom  March,  while  the  gain  in  the  four  months  ended  July  |  the  last  13  months.  The  higher  level  of  the  economic  1  January  on  the  question  of  union  uf- 

market,  but  that  increasing  costs  broke  previous  post-war  records.  A  reaction  was  |  index  in  recent  months  reflects  marked  gains  in  each  filiation.  Through  these  means  it 

under  the  NRA  and  the  British  pre-  observable  in  some  lines  during  the  third  quarter  but  jof  the  six  major  factors.  I  i.s  predicted  a  settlement  of  all  the 

ferences  gave  the  Canadian  produc-  the  relative  stability  In  November  creates  a  more  con-  |  Stocks,  bonds  and  commodities  advanced  consider-  j  difficulties  which  have  been  para- 

ers  an  opportunity  of  obtaining  the  fident  tone  regarding  prospects  during  the  coming  year,  jably  in  price  during  the  year,  w’hilc  the  expansion  in  mount  in  the  Inverness  fields  for 

business.  The  company  has  ap-  economic  index  was  93.7  In  November  compared 'business  operations  was  also  spectscular.  iBome  months  will  be  effected.  It 


business.  The  company  has  ap-  q-jig  economic  index  was  93.7  In  November  c< 
pointed  a  permanent  sal^s  represen¬ 
tative  in  the  English  market.  The  year  ending  shortly  vrill  go  vember  r 

A  motion  of  LL-Col.  C.  N.  Mon-  jn  history  as  eventful  from  I  P®*"  <tent, 


The  economic  index  was  93.7  In  November  compared  business  operations  was  also  spectscular.  I  Some  months  will  be  effected.  It  i 

,  ^  ,  will  also  mark  the  end  of  the  co- . 

The  year  ending  shortly  vnll  go  vember  resulted  in  a  gain  of  eight  these,  but  the  increases  were  less  operative  effort  to  operate  the  mines  ; 
„.>wn  in  history  as  eventful  from  Per  the  index  being  68.7  than  normal  for  the  season.  Ex-  and  the  outlook  is  that  they  will 

sarrat  and  D.  W.  Partridge  ex-  atanitiwilnt  of  tveonomir  condl-  ompar®*!  C3.0.  It  Is  signifi-  ports  of  copper  were  23,948.000  again  be  operated  under  the  system; 

pressed  the  shareholders’  apprecla-  cant  that  tbc  index  of  Canadian  pounds  compared  with  28,005,600,  which  was  in  force  from  1924  to  1932  i 

tlon  to  Mr.  Bruck  and  the  manage-  tions  in  Canada.  During  the  first  farm  products  was  53. S  in  Novem-  and  nickel  exports  were  8,581,000  when  the  Provincial  Government  had  i 

ment  for  the  year’s  results.  quarter  uncertainty  predominated  her  compared  with  43.0  in  Febru-j  pounds  compared  with  10,133,800.  advanced  funds  for  operation  under  j 

Directors  were  re-elected  and  re-  and  new  low  levels  were  reached  In  ary,  a  gain  of  no  less  lhau  25  p.c. i  Production  of  lead  and  exports  of!  an  independent  manager. 
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the  standpoint  of  economic  condl-  — “/“aSai 
tions  in  Canada.  During  the  first  farm  products  was  53. S  in  Novem 
quarter  uncertainty  predominated  her  compared  witli  43.0  in  Febru 


ports  approved. 

BILTMORE  HAT 
PROFIT  HIGHER 

Net  Of  $48,180  Compares 
With  $45,071  In 
1932 

Toronto  Bureau  The  Financial  Time*. 


business  operations  and  wholesale  During  the  same  period,  the  gain)  zinc  showed  gains  less  than  nor- 1  ently  the  co-operative  system  in  this 
prices.  A  pronounced  economic  re-  in  manufactured  gr»ods  was  only  7 1  mal  for  the  season.  Gold  ship- 1  case  has  failed. 


covery  occurred  in  the  spring  and  p.c.,  indicating  that  .somethin  has  ments  were  229,319  ounces  compar-|  A  previous  announcement  from  the 
summer.  The  reaction  of  later  been  done  toward  clo.siug  ihe  gap  ed  with  226.168.  Silver  shipments  i  Pfovlncial  Government  was  to  the 
months  was  of  moderate  propor-  between  the  prices  iliat  a  farmer  were  down  af  1,375,276  ounces  com-!  ®ff^®ct  that  the  administration  would 
tions  and  in  appraising  the  present  must  pay  for  necessities  and  the  cd  with  1.941,612.  Asbe.stos  exports!  lend  any  further  financial  sup¬ 
position,  it  may  be  said  that  while  price  he  obtains  for  his  product,  showed  slight  gain  before  seasonal  1 unless  existing  difficulties  were 
the  depression  Is  by  no  means  over  Price  developments  in  November  adjustment. 

we  know  that  at  least  temporarily  were  favorable,  tJie  index  moving  pnod  nroduction  showed  reces- I ,  ^  uf* 


A  previous  announcement  from  the 


the  depression  Is  by  no  means  over  Price  developments  in  November  adjustment. 

we  know  that  at  least  temporarily  were  favorable,  tJie  index  moving  pnod  nroduction  showed  reces- I ,  uf* 

U,e  w.t  ptas»  «  It  T,  bpblna  «p  pearly  a  potpt  ,r„m  67,3  ,p  .t?.T  ia™  nal 

US.  68. 7.  Thf»  2rn.!n  in  fhp  niitmit  nf  ncrhpAt  i  *u^s.  t*. 


The  economic  index  prepared  for  Prices  of  high  grade  bonds  re- 


The  gain  in  the  output  of  wheat  j  rival  unions  and  that  It  was  impos- 
flour  was  less  than  normal  for  tbeisible  to  get  agreement  between  the 


’rae  Financial  Times  showed  con-  covered  rapidly  during  1932  a.nd  season.  The  index  for  rolled  oatpl  iwo  organizations. 


Hopes  for  adjust-ment  of  present 


Toronto  Bureau  The  Financial  Time*,  j  siderable  fluctuation  in  1933.  The  the  level  has  been  more  than  main-  1I6.0  compared  with  98.3  and!  Hopes  for  adjust-ment  of  present 

Toronto. — Net  profits  of  Biltmore|  standing  was  93.7  in  November,  tained  during  the  present  year,  (.grn  flour  and  meal  showed  a  gain. | difficulties,  in  these  two  important 

Hats,  Limited,  in  the  year  ended  compared  with  85.9  in  March,  the  The  yield  in  Ontario  government  The  manufacture  of  sugar  was! mining  fields,  are  now  strong  to  the 

Vovember  30th,  1933,  amounted  to  lovr  point  of  the  year.  The  gain  of  bonds  was  4.66  p.c.  in  November  112,533,000  pounds  compared  with  |  general  betterment  of  the  industry 

iL  18,1 80,  an  increase  over  the  pre-  0  P.c-  Indicates  marked  improve-  compared  with  4.79  in  March.  The  87.517,000  in  the  preceding  4  week  i  and  of  the  extensive  communities  do- 
viotKs  year.  The  profit  and  loss  ac-  ment  as  the  index  Is  not  normally  index  of  the  price  of  four  Domin-  period.  The  gain  in  hog  slaugh- 1  pending  upon  them. 


counts  compared: 


subject  to  wide  fluctuation.  The  ion  government  refunding  bonds  i^rings  was  less  than  normal  for' 


November  30t.b-^ 

Net  profits . . . 

debt#  recovered  . 

r'revious  balaoce . 

1933 

$48,180 

952 

66,832 

1932 

$46,071 

984 

35,266 

$104,464 

$81,321 

Income  taxeci . - 

Preferred  di\ndeDd8. 
rrovision  for  redemption  of 
preferred . . 

6,885 

17,517 

2,477 

4.895 

18,865 

2,229 

26,829 

26,989 

Fla!$ince  carried  forward  .... 

$77,633 

$65,332 

rise  from  March  to  July  was  the  was  107.1  in  November 


$48,180  $46,071  I  most  rapid  advance  in  four  months  with  103  9  in  March,  the  low  jKdntl  killings  showed  a  decline 


285  recorded  in  the  period  of  observa-  of  the  year.  The  relative  firm- 1 
—  tioD  from  1929  to  the  present.  The  ness  of  high  grade  bonds  implies 


The  forestry  group  was  more  ac- ! 


4,896  moving  up  from  85.9  to  98.7 
8.865  *  »  *  * 


situation. 

The  expansion  in  demand  depos- 


Each  of  the  six  factors  used  in  its  was  one  of  the  distinctive  fea- 
the  computation  of  the  economic  tures  of  banking  operations  during 


killings  showed  a  decline.  RECORD  PROHT  FORI 

The  forestry  group  was  more  ac- ,  ! 

tive,  the  index  moving  up  from  86.2  CllCDDDAAin?  TDIICTi 
to  87.2.  The  output  of  newsprint  jIlLADAl/vIVL  lAUul  i 

was  193,718  tons  compared  with  _  j 

191,452  The  index  of  pulp  exportc  Equal  To  10.53  Perj 

was  60.9  compared  with  59.7  and'  t  n  -j  I 


was  60.0  compared  with 
the  seasonally  adju.sted 


index  responded  to  the  impetus  of  the  first  half  of  the  year.  The  low 
165,832  recovery.  The  most  significant  point  In  current  loans  after  season-)  ggj  boards  were  102^8'’ -i 

„  af  development  was  the  pronounced  a!  adjustment  -was  reached  at  thel  ^  ; 


Cent,  of  Paid-up 
Capital 


ii318,762,  against  $283,182 


revival  in  business  operatrons"  ^^d  oT  June  an^  compared  w  th  117,404.000.  |  Earnmgs 

The  gain  from  March  to  November  that  time  indicate  that  the  decline!  ^^®  P'8^  *Eon  showed  n,  •  ,.‘„ro  tho  in  he 

was  no  less  than  30  p.c.,  and  moft  of  the  preceding  period  has  been|  of  9.5  p.c.  and  imports  of 


Volume  Multiplies 
Risk 

A  S  THE  distribution  of  securities  increases 
^  ^  so  does  the  risk^ 

For  instance,  if  a  large  issue  be  widely  distri¬ 
buted  counterfeit  coupons  could  be  cashed 
simultaneously  at  many  different  points. 

If  your  securities  are  widely  held,  it  is  the 
course  of  wisdom  that  they  be  safeguarded 
from  counterfeiting. 

Bonds  and  stock  certificates  made  by  this  com¬ 
pany  are  protected  by  QUALITY  through  the 
finest  of  craftsmanship  —  the  most  difficult 
thing  to  counterfeit:  exclusive  specially  pre 
pared  safety  paper,  and  the  utmost  care  in  fine 
printing. 


CANADIAN  Bank  Note  Company 

IIMITED 

Head  Office  ovd  Works — OTTAWA 
TORONTO  —  B'artches  —  MONTREAL 


ago.  While  current  liabilities  were  i"®  ^^om  luarcn  10  .^uvciul-ci  iu«.i  iime  luuicaic  umi  me  aeciire 

318,522  against  $15,669,  thus  indi-  '®®®  P  ’  nioft  of  the  preceding  period  has  been 

rc-ting^  an  increase  in  net  working  ^*'®  components  participated  in  arrested.  Inve.stment  holdings  were 
capital.  Fixed  a.ssets  appear  at  th® 

$142,409  ag.ainst  $167,963  and  ’  "  ’  ’  nnnnr,  .r. 


index  of  mineral  production  from  high  total  of  $881,700,000  on  Octo- ,  .  i.-,  . 

ferr^  "  charges"  "at  $1  946  against  March  to  October,  thelatest  month  her  ,31.  The.  surplus  of  notice  de- !  twined  in  the  automobile  industry 
*1973  ‘  ’  for  which  complete  statistics  are  posits  over  current  loans  was,'  Consiruction  contract  awards 

Among  liabilities  other  than  cur-  available  was  practically  29  p.c.  $438,000,000  compared  with  $353,-1  were  $10,537,200  compared  with 
rent  are  *6  191  reserve  fnr  federal  The  index  of  manufacturing  pro-  000,000  ou  the  same  date  of  last  $15,014,300.  The  index  of  carload- 
mSme  tax!  preferred  s^  duction  based  on  29  factors  ad-  year.  ings  moved  up  from  6^  to  62.9, 

000.  common  stock  (20,000  shares  vanced  40  p.c.  in  the  same  pcTiOd,  The  gam  in  common  stock  prices  the  ahsoluto  dpcllno  being  less 
np  v)  $85  476  and  surplus  $77  633  tbe  standing  in  October  being  87_9  from  .March  to  November  was  spec-!  than  normal  for  the  season.  A 
To  the  later  is  added  $56  000  ’  re-  compared  with  62.7  in  March.  The  tacular,  the  index  moving  up  from  [gain  was  shown  in  imports,  while 
presenting  portion  applicable  to  re  Index  of  construction  was  42.6  com-  47.3  to  73.7,  a  gain  of  nearly  56  export.s  continued  at  a  relatively 
demption  of  preferred  stock  less  Pared  with  16.1  in  March,  repre-  p.c.  The  advance  was  interrupted  j  high  level. 

senting  a  marked  increase.  This  from  August  to  November,  but  re- '  - - - 


$24,704  redeemed  in  advance  of  re-  senting  a  marked  increase,  i  nis  rrom  Augusi  lo  ixovemoer. 
quirenients,  making  total  balance  computation  is  based  on  the  award  siimed  again  in  Nov’ember, 


.sheet  surplus  $108,929.  of  construction  contracts  and  build-  Tbe  index  of  96  Industrials  wa.s 

_ _  ing  permits  is.sued  in  52  cities  with  109.6  in  November  compared  with 

Pfifml  RaFifir  adjustment  for  seasonal  tendencies  57.3  in  March,  a  gain  of  91.5  p.c.; 

retroi  onwenoiaers  Ivanry  changes  in  cost  of  construe-  The  movement  in  utilities  was 

Capital  Reorganization  Uon..  The  gain  in  the  index  ot  the  more  moderate,  the  index  being 

-  output  of  electric  power  was  about  11  45.2  compared  with  38.2.  The 

ito  Bureau  The  Financial  Timaa.  p.c.  The  production  of  the.  power  gain  was  limited  to  18.5  p.c.  Trad- 


Toronto  Bureau  The  Financial  Timaa. 


The  index  of  96  industrials  wa.s  NcW  McDoUgalLSegUT  Oil 
9.6  in  November  compared  with  aT  eoc 

.3  in  March,  a  gain  of  91.5  p.c.;  Kcpwts  Krotlt  Ut  $7,595 


iron  and  its  products  showed  a!  history  of  the  company,  according 

gain.  Steel  production  was  in  less-.  *he  sLatemenf  of  the  president,  ,j,adewill  amount  to  approximately 
er  volume  and  quiet  conditions  ob-i"-  operating  profit  1475.000. 

tained  in  the  automobile  industry  '  $38,258  to  vvhicb  is  added  $2,-  ^  communication  will  be  sent  wit 

ConsiructioD  contract  awards  ‘’5  ^  shareholder.^  of 

were  $10,537,200  compared  with  income  t^x  and  de-  ^4^).  and  €.  Holdings.  Liiuil.ed.  in 

$15,014,300.  The  index  of  carload-  eompan.y  ®^™ed  reference  to  this. 

ings  moved  up  from  62.6  to  62.9,  Pahl-«P  - 

the  absolute  decline  being  les.?  to  pav  dimdends  - 

s.,n  .h„.n  Id  import.,  V  ||||i 

'$961919  and  trust  accounts  under!  \  I liTijE/ 

Sew  McDougaii-segur  Oil  ,  ^35  ^ ii^"Sr=^‘ i  \  S  ChuteaiL  Gat  Tlme^ 

Reports  Profit  Of  $7,595  Strictlv  liquid  assets  are  up  toi  J-Mr*  US/ 

— —  $k33,i:H>6  from  $367,916  or  4294.  ofj  \  |l|j|[|||jj 

Taranto  Buraau  Th#  FiMneiat  Timaa.  '  deposits  as  compared  with  .38.2<rcin| 


made  will  amount  to  approximattjv ;  c-iVr  sihpmeat. 

•  j-CAnn  '  baint  John,  N.B.  —  The  largest 

•faiD.WV.  consignment  of  raw  cotton  to  reach 

A  communication  will  be  sent  wit  saint  John  in  several  years  has  been 
In  a  few  days  to  shareholder.^  d ,  A'ork  Cotton  Mill 

Tj  I  '^’f  this  city.  The  cargo  consists  of 
McD.  and  C.  Holdings,  LllUlI.ed,  lll  hales  wtighing  a  million  pounds 

reference  to  this.  ,  it  I.S  from  the  Southern  States. 


Taranto  Bureau  Th#  FiMneiat  Timaa. 


Toronto — The  financial  statement  1^"'--  Mortgage  ^investments 


by  the  New  McDoiigall-Segur 


down  to  $1,256,113  from  $1,276,998 


Toronto.  —  At  a  special  general  industry  in  a  recent  mouth  sur-  ing  was  especially  heavy  from  May  Co-  for  tbe  19  months  ended  Sep-: 
meeting  of  Petrol  Oil  &  Gas  Co.,  nassed  all  previous  records,  a  part  to  July,  the  sales  of  shares  on  theltember  30.  1933,  showed  a  net  pro-  1®  844,4i.  tiOiti  dJU.i...  L.ontm,.,eu 
Iwo  by-laws.  No.  12  and  No.  13,  of  the  energy  produced  being  used  Montreal  Stock  Exchange  being  1,-i  $7,595.  Sales  of  crude  naphtha!  reserve,  to  provide  for  possiDK 

vere  passed.  No.  12  called  for  can-  electric  boilers.  A  moderate  852,000  in  the  l-atter  month.  totalled  $70,980  and  sundry  income  losses  un  urn.  esmte.  has  in- 

iiellatlou  of  500,000  authorized  and  ggjn  was  shown  in  the  index  of  Coniparins  November  with  thei-Yfs  $1,573.  TYoni  this  there  w’ere' o-’  flO.iKiO  o 

unissued  shares  of  $1  par  and  carloadings.  light  grain  loadings  preceding  raomh.  conditions  operating  and  reduction  f’®®  premi.st.s  arc  carried  at  .  ct.h- 

changing  the  remaining  authorized  detracting  from  the  increase  which  mained  remarkably  stable,  the  eco-' provincial  gasoline  tax.;  Mortgage 

and  unissued  400,000  shares  into  would  otherwise  be  shown.  The  nomic  index  being  93.7  compared  $17,586;  goyerument  royalties.  $2,-!  U  shown  at  .as  jii  IJ...... 

80,000  shares  of  no  par  value  and  excellent  showing  in  external  trade  with  93.9.  The  indexes  of  common  d69:  Dominion  .sales  t.ix,  $1,558;  of)-!'!'’'-  came  due  on  LJctoiier  .s  .imi 

changing  1,100.000  outstanding  fully  o„e  of  the  bright  features  of  re-  stocks  and  w-holesale  prices  ral-l  erating  expenses,  $1S.,576;  adminis-  'P  'p" 

p,aid  shares  into  220,000  shares  of  months.  The  index  of  imports  ped  mwlerately  in  November  pub-  f  atlon  and  general  expenses.  $5.-'  -  _  _ 

no  par  value,  to  the  extent  of  one-  ‘7174  November  conipar-  sequent  to  the  recession  from  Aug-|  150;  depreciation.  ■■56.0,56;  and  in-i  JVlcD.  &  C-  Holdings  lo 


cent  months.  The  index  of  imports  ped  mwlerately  in  November  snb-i  t'allon  and  general  expenses,  $5,- 
no  par  value,  to  the  extent  of  one-  .^.j^g  4  November  conipar-  sequent  to  the  recession  from  Aug-|  150;  depreciation.  .56.056;  and  in- 

flfth  of  the  shares  formerly  held  by  5(,'o  March,  while  the  in-  nat  to  October.  The  index  of  com-  tcrest  on  lorns.  $13,142,  leaving  a 

them,  subject  to  adjustment  of  frnc-  qj  exports  moved  up  to  58.3  mon  stock  prices  was  73.7  in  No-  profit  and  surplus  of  $7,595. 

**  from  51.1  in  March.  The  gain  ini  vember  compared  with  70.4,  while  The  balance  sheet  as  at  Septem- 


McD.  &  C.  Holdings  To 
Make  Payment  of  10  P.C. 


^  $220,-  ^Y\e  index  of  bank  debits  from  the  index  of  wholesale  prices  was  her  30th  showed  current  assets  to-  Dirp»nor^  of  McD.  and  C.  Hold 

000  of  the  consideration  apply  to  ^t^rcb  to  October  was  18.5  p.c.  68.7  compared  with  67.9.  tailing  $17,874.  Current  liabilities!  ines.  Limited,  have  passed  a  rose 


capital  and  $809,306  to  writing 
down  of  assets  and  setiing  up  a 
balance  of  $70,693  for  surplus. 

Manitoba  Seeks  Further 
Relaxation  of  Beer  Laws 


The  net  result  was  that  the  in¬ 
dex  of  business  operations  based  on 


68.7  compared  with  67.9.  tailing  $17,874. 

V  ^  ^  total  $6,696,  leavi 

The  index  of  business  operations!  capital  of  $11,178. 


tailing  $17,874.  Current  liabilities!  ings.  Limited,  have  passed  a  rose- j 
total  $6,696,  leaving  a  net  working,  lution  authorizing  the.  company  to' 
capital  of  $11,178.  |  make  an  initial  capital  pa>Tnent  of' 


information  presently  available  vvas,  gj  ^  compared  with  31.9  in  Oc-|  From  the  company's  refining  sub- !  ten  per  cent,  on  account  of  ite  out- 
91.0  in  November  compared  Seven  factors  indicating  thej  sidiary  a  net  profit  and  surplus  of  standing  Certificates  of  Indebted- 


Wlnaipct  Bureau  The  Financial  Time,,  i  . 

Winnipeg. — Convinced  that  thera  is  1 
an  overwhelming  demand  for  bottled 
beer  to  be  served  in  restaurants  dur-  i 

tog  meal  time,  a  petition  to  bring 
sbout  the  required  change  in  the  art 
vrill  be  submitted  to  the  Manitoba  Accord 
Iregislaturc  at  its  sessions  early  in  I  kR®®s,  s 
tbe  new  year.  |  vvholesah 


)  69.9  In  March.  ^  trend  of  mineral  production  were  $3,777  was  reported  The  "annual '  n®ss..  Tin,'  paMuent  will  be  made  ! 

j  A  similar  tendency  was  I  available  at  time  of  computation,!  meeting  of  the  company  was  heki^  on  the  2ttb  of  December.  1933,  to| 

j  by  the  seasonally  adjusted  index;  gains  were  sho-wu  iu  four  of  m  Calgary  on  December  9th 
I  of  emplojTnent,  which  moved  up^  _ _  _ ' 


from  78  7  on  June  1.  the  lowest 
point  of  the  year,  to  88.4  on  No¬ 
vember  1,  a  gain  of  more  than  12 
p.c. 


Production  of  Motor  Vehicles  In  Canada 

SOURCE:  National  Automobile  Chamber  of  Commerce. 


According  to 
iccs,  a  long 


present  appear-) 
term  decline  in  i 


tbe  new  year.  wholesale  prices  culminated  in  Feb- 1  i!2i . 

Twenty  owners  nf  the  largest  res-  ru®®!'  of  th®  present  year.  Since 
tp-urants  in  the  city  have  met  here  D>e  trend  had  been  downward,^  1924 

ond  their  unanimous  opinion  was  the  drastic  decline  of  13  years;  .  26.3»'  sj  7  m  a  co-an.sT'but  sixty  per  cent  of  thej 

that  their  customers  desiredi  tbc  counterbalancing  the  effect  of  the  1927;  .  ..  ,79;np4  I';”®  ^  }|  “  profits  of  the  new  firm  after  re- ' 

change-  To  support  their  case,  war  inflation.  The  index  of  whole- 1 1928  .  242.054  197,848  44.206  817  18  3  Li,Tiinfii,ii  of  business  for  a  period! 

Jow.v.r,  b.Uol.  wm  b.  dWribuW  ..10  price,  l„  .he  early  ...egg  g.ji;  "r  .r°L,  eedle^ 

to  patrons  Of  restaurants  m  Janqary  the  year  consequently  dipped  be-  1931 .  82,.569  66,072  17:487  78  8  212  srheme  of  Arrangement  was  ap-i 

la  order  that  the  latter  may  record  low  the  level  of  1913.  The  reversal  *  -fs  V ki  5. . V  .  ^  6  in  March  1932  The  inltlTl 

tbeir  preference  to  the  matteh  '  to  the  trend  from  February  to  N9-  -  Lvmtnt  to  creditors  shoTSy  to  be ' 


,  their  preference  to  the  matteh 


— ■ — Number  of  unit* 
Passenger 
Total  cars 

56,246  61,098 

D1.007  92,838 

i7,202  127,976 

32.580  ll‘,..'3r 

51,970  136.573 

14,727  166,88.’ 

r9.064  146.421 

12,054  197,848 

12,625  203.307 

>3,372  121.337 

I2..569  66,072 

10,816  .50.718 


Ter  cent  of  total 


holder?  of  record  as  of  the 'J  1st  day 
I  of  Decemtter.  McD.  and  C.  Holdings.  | 
Limited,  was  organized  early  ini 
;  1932  TO  take  over  the  assets  of  the! 
'  old  firm  of  McDougall  and  Cowans,! 
!  members  of  tie  Montreal  Stock  Ex- 1 
I  change,  as  this  firm  had  gone  into! 
!  bankruptcy  In  October,  1931.  j 

!  rnder  the  plan  ®f  reorganization  | 

I  McD.  and  C  Holdings.  Limited,  wasi 
to  receive  not  onl-  all  assets  from  j 
the  csuite  of  McDougall  and! 
Cow  an.s.  but  sixty  per  cent  of  the  j 
profits  of  tie  new  firm  after  re-; 
siiniption  of  busines.s,  for  a  period  i 
of  seven  years  ending  in  1939.  Tbe^ 
Sebeine  of  Arrangement  was  ap-j 


natural 


5PAR*^^ 


Quart  Bottle  ^  $  1.65 
Pint  Bottle  «  0.90 


w 
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PRODUCTION  OF 
STEEL  GREATER 
THAN  EXPECTED 


Unsettled  Feeling  Prevails  In 

Grain  Trade  Throughout  World 


Fifiruret  For  Last  Week  Indicat¬ 
ed  Recovery  of  25  Per 
Cent.  From  Low 


THE  FACTORS  AT  WORK 


Pittsburgh.  The  steel  trade  did 
not  expect  the  large  increase  in 
ptodtiction  of  steel  Ingots  that  ■was 
reported  last  week,  the  official  figure 
.“oitins  the  rate  at  31.5  per  cent,  of 
I'apacity,  against  Cg..'}  per  cent,  in 
■lie  preceding  week  and  25.2  per. cent. 
I'l  the  week  ended  on  N'ov.  11.  the 
lowest  since  late  in  April.  There 


Chicago.  .4n  unsettled  feeling 
prevails  In  the  grain  trade,  not  only 
in  the  I’nited  States  and  Canada  but 
also  throughout  the  world,  largely 
because  of  uncertainty  as  to  what 
the  Roosevelt  administration  intends 
to  do  in  both  grains  and  stocks.  A 
large  percentage  of  traders  is  un¬ 
able  to  understand  what  the  fluc¬ 
tuations  in  sterling,  gold  and  siher 
really  mean  in  I'nited  States  curren¬ 
cy.  Added  to  these  factors  is  the  be¬ 
ginning  of  the  movement  of  new 
w’heat  in  Argentina,  where  crops 
have  turned  out  larger  than  expect¬ 
ed  a  few  -weeks  ago.  the  reverse  of 
the  case  In  Australia.  The  move¬ 
ment  of  the  new  Southern  hemis¬ 
phere  crop  is  expected  to  affect  t'an- 
ada's  export  trade  and  may  ha\e  a 


uar  an  increase  of  25  per  cent.  | curtailing  influence  in  speculation  in 
l  America  Another  factor  Is 

that  Congress  is  soon  to  meet,  and 


per  cent,  over  the  average  in  Noven 
her- 

It  was  easy  to  assign  reasons  for 
the  increase,  but  one  of  the  reasons 
carrieil  an  unfavorable  augury  for 
hiisiness  in  .January  while  the 
others  were  favorable,  tind  the  diffi¬ 
culty  lay  In  appraising  the  relati. e 
importajice  of  tJie  influences. 

Deliveries  on  certain  contracts,  at 
prices  below  those  ruling  lately,  are 
permissible  only  up  to  December  .31, 
r.nd  holders  of  sttch  contracts  are 
taking  deliveries  as  freely  as  trie 
contracts  or  their  financial  reson.'ces 
permit.  This  extra  .--tocl  represeut.'. 
an  anticipation  of  renuirements  after  , 
Dec.  .31  and  tints  the  iiortion  of  the*' 
tecent  rise  in  .^teel  prodnetion  as¬ 
signable  to  thi.s  infltience  handic.nps 
’he  trade  afterward.  II  is  held  that 


grain  traders  are  uncertain  what 
legislation  ■will  be  passed  in  the  way 
of  restricting  grain  trade  movements. 

In  the  Tlnited  Stales  ihere  is  no 
pressure  of  rash  wheat,  and  the  vis¬ 


ible  supply  is  the  lowest  in  years, 
and  good  redticUons  are  to  be  ex¬ 
pected  for  the  next  fe-w  months. 
There  Is  also  an  unfavorable  out¬ 
look  for  the  ne«  Winter  wheat 
which  is  suffering  from  drought, 
particularly  In  the  Southwest,  con¬ 
ditions  there  hetng  fully  as  bad  as 
a  year  ago.  U  Is  a  long  time,  how¬ 
ever.  before  harvest,  and  conditions 
may  improve  radicalU  or  grow  nmch 
worse. 

Russia's  ability  to  export  whe.it 
and  also  its  new  crop  prospects  add 
to  the  uncertainty  and  tend  to  re- 
•strict  large  speculative  operations. 

The  trade  has  been  fed  up  on 
statistics  and  the  market  has  not 
acted  in  accord  with  them.  Reccni- 
Iv  millers  had  an  active  flour  trade, 
which  was  satisfactory,  and  an¬ 
other  run  of  large  buying  is  not 
expected  for  several  weeks.  Tn  the 
meantime,  leading  millers  are  said 
t(>  have  large  stocks  of  wheat,  but 
they  arc  not  inclined  to  refuse  lib¬ 
eral  offers  of  favorable  quantity  of 
grains  iltc>  most  need  for  their 
trade. 


value  of  the  building  authorized  ;.s 
compared  with  Octobsr.  'J’he  must 
marked  gain  was  that  of  .?247.875.  ;>,• 
“lO.l  per  cent  in  Quebec  being  tiie 
largest. 

As  comixired  with  Movembor.  I  M2. 
Manitoba  and  Alberta  reported  in- 
creases  The  greatest  decline  in 
this  comparison  was  that  of  $5!>3.5n7 
or  38.2  per  cent-  In  Ontario. 


Excise  War  Taxes 
Increase  Revenues. 


Manitoba  173,127  (663.4921,  Saskat¬ 
chewan  1.6R1.139  (2.625.B91).  Alber¬ 
to  1.396,029  (3,353,267).  Marketings 
In  the  three  Prairie  Provinces  In 
(he  nineteen  weeks  io  December  8 
were  as  follows:  Manitoba  22,618.- 
410  (29,082,206).  Saskatchewan  78.- 
210.359  (142,210.6381.  Alberts  53,- 

806,686  1 94,987.084 1.  I  nlal  154,635,- 
464  t266,229„927t. 

Export  clearances  of  wheat  dur- 


<3eKERA1,  JrPST  OF  <gjtAl>A 

Complete  TVusf  Serviee 
lia  ST.  JAMBS  ST..  WEST  •  < 


MONTREAL 


■J'he  total  current  revenue  for  .No- ^ 
V ember  was  127,768.538  as  compar-, 
ed  with  $24,309,024  in  the  same 


ing  the  week  ending  December  16  at  96.8  in  .Inly.  On  present,  indlca  !  had  a.  visible  effect  on  the  flnancit.i 
amounted  io  1,382.697  bushels  eom-ltions.  the  index  will  close  the  year  I  centres. 


pared  with  3.326.788  in  the  previ¬ 
ous  week  and  3.051.163  a  year  ago. 
clearances  by  ports  were  as  fol- 


month  of  1932.  being  an  increase  of|  lows,  the  figures  in  brackets  being 
$3,459,514.  This  incerase  was  those  of  last  year:  Vancouver-New 
mainly  due  to  increased  •  revenue,  Westminster  664,4241  (2,067.163). 

from  the  excise  war  taxes.  Pnlted  Slates  ports  375,000  (604,- 

I'he  total  revenue  for  the  first,  OOOI.  Montreal  199.171  (nil).  West 
right  months  of  the  current  flscab  Saint  .lohn  144,100  (408,000).  Hall- 
year  was  $216,902,284  as  compared}  fax  nil  (72.000).  Total  1.382,697 


with  $222,324,185  for  the  same 
mont.bs  of  the  preceding  year,  be¬ 
ing  .a  rediiedon  of  $5,421,901. 

The  total  current  expenditure  in 
the  firsi  eight  months  of  the  cur¬ 
rent  fiscal  year  was  $244,821,608  as 
compared  with  $248,787,587  in  the 
same  months  of  last  year.  The 
grand  iota)  expenditure  including 
special  and  capital  expenditure  ag¬ 
gregates  this  year  $274,880,754 
compared  with  -$287,513,962,  a  re¬ 
duction  of  over  $12,600,000.  Fur- 
iher.  loans  and  advances  this  year 
were  $37,057,159  as  compared  with 
$58,495,969  In  the  some  months  of 
1932. 


(Continued  from  Page 
Wa.shington  is  concerning 
primarily 
checking 

holiday  trade  slump  which  Ihro.at 
ens  for  the  first  weeks  of  the  tiew 
yea:.  Thc<  ivl!  Works  Ailmini.s;r;i- 
the  Influence  is  not  important  rela- 1  ti''n  w-ith  its  re-emplovment 
tive  to  the  other  influences  when  OOO.opo 


production  h.as  had  »  marked  rise  at 
the  time  when  regularly  there  bos 
Ijten  seasonal  deereasc. 

Two  influences  contributing  i* 
the  rise  ’n  steel  production  have  a 
favorable  meaning  for  the  futufe. 
one  being  the  further  Hquidati'n 
"f  stocks  of  steel  and  maniifaeturcs 
of  steel  aecumulated  last  summer 
1"  anticipation  of  higher  costs  due 


this 


(1  lods  of  1932.  1931  and  1939,  respec- 

iisclf  ti'fly.  A  considerable  decrease  is 

with  the  problem  of  ^mpar^ 

•  u  9f  the  three  preceding  yeare. 

'  ■' be  total  failures  in  trade  In  the  first 

ten  months  of  1933  were  920  as  com- ' 
pared  with  964.  897  and  977  for  Ihe' 
same  periods  of  1932.  1931,  and  1930.1 
respectively.  In  manufacturing.  312  , 
fciHures  In  the  elapsed  period  of  19,33  i 
n',iy  he  eompared  with  387.  388  .uul  , 
.39.5  in  tJie  same  pcrio.1s  of  the  three 
preceding  years.  I'hc  defaulted  'ia- , 
19"  hillties  for  the  first  ten  month.s  of! 
now  p..T"  were  $28,669,253.  .as  rompai-ed  i 
e-  «  iih  .‘t.3 1,506.706.  .$45,260,019  and  $10,.  • 
1:fe  .565, .=115  for  the  same  periods  of  the 
with  three  preceding  years.  Thus,'  do- 
oii-  f.'  lilted  liabilities  showed  a  consider-  i 
able  decrease  in  the  1933  period  as  I 
compared  with  the  same  periods  of! 
any*  of  the  three  preceding  ye.ars,  I 


(3.061,1631.  Twen(y  weeks  end¬ 
ing  December  16:  Montreal  31.926,- 
434  (45,165,194).  Vancouver-New 

Westmineter  16.269,309  (89,809,- 

183);  Quebec  8,491,665  (1,217,904), 
United  States  ports  7.854,000  (10,- 
024,000).  Sorel  6.287.684  (11,073. 

265),  Churchill  2,707.891  (2.736,- 

030),  West  Saint  John  144,100  (741,- 
886).  Halifax  18,667  (72.000).  Victo¬ 
ria  nil  (596.121).  Prince  Rupert  nil 
(677.813).  Total  72.699.750  ((112.- 

113.396). 


abou(  12  per  cen(.  higher  than  at  (h 
end  of  1932. 

■■('he  aggiegale  improvement  in 
biisines-s  and  business  sentiment  .lur¬ 
ing  receni  weeks  has  been  notewor- 
(hy.  particularly  since  the  entire 
monetary  outlook  is  still  shrouded  In 
uncerlainty.  Thus  far.  the  recove-y 
is  traceable  largely  to  consumer  buy¬ 
ing  Should  conditions  next  year 
favor  the  expansion  of  capital  Invesi 
meni.  an  added  Impetus  wmiild  be  ap¬ 
plied." 


Greater  Improvement 
Looked  For  Next  Year. 


Smadler  Marketings 
Of  Weatem  Wheat 


workers,  is  regarded 
hnldins  stronc  nossihilifies  in 
coDiiectiou,  with  thi.-  .igencv  p 
harked  up  early  in  the  ,\e.T  n; 
rect  Ttcconsiructlori  l.oau-i  i" 
industries.  plan:=  for  whirh  ari 
in  formulatinn.  govcnnieti 

quest  for  acliou  extending  tin 
cf  the  Ttn  an-l  providing  ii 
additional  funds  is  to  go  to 
early  in  the  session. 


Tn  ita  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Standard 
Statistics  Company,  of  New  York, 
currently  comments  as  follows:  “The 
Canadian  wheat  In  store  op  ije-  modest  recovery  in  business  which  is 
cember  16  wa.i  reported  as  243,003,-1  taWng  place  currently  la  being  made 
692  bushels  compared  with  243,433,- !  P***®*^'* 

.536  the  week  before  and  236,876.-' retail  sales  and  the  reduction  to  more 
992  on  the  corresponding  date  of}*’f’rmal  levels  of  the  excess  stocks  o. 
1932,  ("anadlan  wheat  in  store  in|fr.®_^® 


U.S.  Holiday  Trade 
Ahead  of  Laat  Year. 

Despite  unfavorable  weather 

conditions.  Christmas  sales  contin¬ 
ued  to  gain  during  the  last  week 
and  in  most  sections  of  the  country 
were  well  ahead  of  a  year  ago. ,  Trade  in  No” 
says  the  N-  V.  Times.  In  several  Export* 

cities  snow  and  sleet  hampered'  imFori*  . 
shoppers,  while  the  nature  of  Ihei  B*i*nr» 
buying  varied  in  the  different  sec- ,  Stock  Market 
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‘2.30.3, OUll 
4.058,447 


2.816.145 

2,542,586 


60,384.590 

43,711,5.59 


lions  of  the  country.  In  the  Kasi,| 


<*OTfjrRr^<l  with  rorr^^pondinf  nrTj‘>d  Iain 


ihe  demand  appeared  to  be  prin- ;  ropptr-  r>«r.  2a -8^^  n.v.  “ 
cipally  for  the  cheaper  goods.  «1-' b'-'i 
though  strong  luxury  buying  was  00^1  w 

in  evidence  in  some  large  cities. 

Wholesale  trade  continued  to  Im 
prove,  due  to  reorders  and  advance 
bu.vtiigof  spring  merchandise.  Prlc- 


I'HRIFT  STORE  l>IVIi>E>PS. 

.4t  a  meeting  of  the  board  of  dtrec 


the  I  nited  Statc.s  amounted  to  15,-|  The  possibility  of  a  worili- ,  j,f,ijday  purposes 


ing  was  continued  along  conserva-  ^ors  of  Thrift  Stores  Umiied,  held 
live  lines  In  most  instances,  with  n  on  Deeember  I9th.  I9:13.  the  follow 
tendency  against  marking  upRoods  ing  dividends  were  declared  for  the 


3.57.146  bushels  compared  with  14,- 


while  revival  in  the  early  months  of  1 


quarter  ending  December  .".Isf,  I9.H. 


Industry  remained  fairl.x  slow.hiii,  payable  in  Canadisn  futids  on  .isnu 


In  codes,  production  of  steel  rising 

In  a  rate  far  in  excess  of  appraisals  I  Xmas  Trade 

anywhere  of  actual  ultimate  con- 1  Y 

sumption  Just  when  these  stocks  !  »*•  Three  Tear*, 
will  hr  entirely  eliminated  is  not  j  The  entire  ,T.spect  of  rrade  condi- 
evtimated.  but  in  this  respect  tne  |  tions  in  ih‘'  Dominton  of  fanada 

tact  remains  that  rurrent  eonsump- j  ehanged  during  the  past.  Iron  ore  through  the  iJault  Ste. 

Don  is  in  excess  of  production.  !  eight  months,  due  m  the  steady' Marie  Canals,  Canadian  and  Unite.l 


Canal  Traffic  Heavier 
Than  Last  Year. 

Iron 


9113.857  a  year  ago.  United  /  .pasonal  improve  1  ''"'l"''?-  2nd.  1934.  to  shareholders  »f 

wheat  in  Canada  amounted  to  not  iikelv  to  he  che"kel  Evidence  (hat  pre-  record  December  22rd,  1933. 

218.845  bushels  compared  with  ''•‘I  fj-rou-j,  ,hp  sale  of  surplus  inven-  1  3  8%  on  First  (  umulatix" 

982.856  last  year.  torles  greater  volume  of  const  rue- j  Preference  Shares, 

Wheat  marketings  in  the  Prairie^  “Reflecting  the  gradual  and  moilei-  including  private  building  asi  1^4%  on  7%  .Secoml  <  iimulatiie 

Provinces  for  the  week  ended  De-i„|p  pick-up  in  activity,  the  Standard  1  ®’'®i'  ®®  public  works,  was  available  1  Preference  Shares, 
cember  8  amounted  to  3.250.295  'statistics  Companv  index  of  Indub  ^com  several  directions.  The  steel  i  lOc  per  share  on  ihe  <  ommon 
bushels  compared  with  3,955.611  in! (rial  production,  as’ estimated  for  De- 1 'nduatry  again  showed  an  inereasel Shares  of  no  par  value 
the  previous  week  and  6,633,350  a- cember  after  correction  for  seasonal,  in  activity.  Rooks  will  not  close, 

year  ago.  By  provinces  the  receipts !  factors,  ha*  been  placed  tentatively,  Credit  conditions  improved,  and  The  next  meeting  of  the  board  for 
were  as  follows,  the  figures  within]  at  68.6,  compared  with  68.2  in  Novom- i  the  restoration  of  dividends  or  spe-  dividend  declaration  ■will  lake  plar-c 
brackets  being  those  of  last  year;  her.  This  year's  peak  waa  recorded  !  cial  dislributions  by  many  concernsiMarch  2()th,  1934. 


•Vnother  influence  that  could  con- 1  emplovment,  the  expansion  States  locks,  declined  from  4.782.866 

tribute  to  the  rise  in  steel  produe  '  ^ajp,;^  and  the  moderate  ti  ns  in  October  to  797.343  tons  in 

gains  reported  for  many  divisions  November.  This,  however,  was  ap- 
of  indusirv  MTiereas  at  this  time  ffoximately  three  times  the  tonnage 
last  year’ the  commercial  outlook  i  Passed  down  the  canals  during  Xo- 
was  clouded  witb  apprehension  and  ''“mber,  1932.  Wheat  shipments 
irvear  there  is  inerea-ing  <‘Oiounted  to  27,2o2.525  bushels  as 
fear,  this  ^ea^  J  .a-.^.n^t  33.134  309  bushels  last  year,, 

fa-  TPcorO-  ®  ''  ^'our  and  bituminous  coal  also 
. . .  Total  freight  through' 


Improvement  In  business 
generally,  but  not  much  importance 
is  attached  to  this  influence,  .^tecl 
iiroducers  have  been  finding  senti¬ 
ment  improved  week  by  week  .'or 
'ive  weeks,  but  this  is  more  a  mat-  , 

•e,-  of  their  rustomers  appraising  1  lioitcfulne 
their  prospective  requirements  high- j  tial  achievements 


than  one  of  their  inrreasing  their 
orriers  in  consequence  now. 

Weighing  the  various  influences 
•i.iin.st  p.vch  other,  the  steel  trade 
oneludes  that  the  rise  in  produc¬ 
tion  in  the  last  five  weeks  consti- 
•iitps  a  favorable  augury  for  de. 
'-3Pd  in  the  early  weeks  of  the  new 
'e.3r.  as  a  supplement  to  the  usual 
-fasona!  inerea.se,  but  is  not  to  be 
akeu  full.x  at  face,  for  according  to 
"fdir.arx  rules  such  an  increase  in 
■■inn.'tge  as  is  occurring  for  December 
'  ier  November  xvould  presage  a 
T|tge  increase  ill  .laniiar.v. 


la' 


and  flour 

result.  The  volume^  of  ( i,p  ;j  q21, 331  ions”  j 

o  111.363  tons  above  tlje  November. , 
1932.  tonnage.  Up  to  the  end  of 
.Novetnher.  40,138,867  tons  of  fre.glit ' 
used  Ihe  canals  this  year  as  against ' 
2c. 266. 213  tons  in  1932.  i 

Due 


ed.  As 

Christmas  buying  is  attaining 
largest  proportions  in  the 
three  aeasons.  with  the  sales  of  .so- 
called  luxury  merchandise,  novel¬ 
ties.  .lewelr.x,  haberdasher.x .  and 
hosiery  double  those  of  last  yea 


of 


The  bitter  cold  weather 
past  xx-eek  has  helped  man 
ersio  nearly  clear  their  acnimula- 


mainly  to  light  movement,  of 


retail 


,  -  4>^X44  tIAAJ  »  t  Him  CM 

'ftp  corn  and  wheat  through  the  Welliul 


S’nip  canal,  total  traffic  amounting 
1.079.057  Ions  declined  16..505  :ons 


tions  of  winter  merrhaiidise,  parti-  from  the  November,  1932  traffic.  Uifu- 
ctilarly  in  the  wearing  apparel  and  minous  coal  wy.s  heavier  than  last 
hardware  departments.  Uur  gar-  year  by  90.070  tons,  ptilpwood  hv  21.- 
raents  now  .are  selling  better,  and  2.51  |ons.  Iron  ore  by  15,110  ton.i  .^ad 


from  country  districts  \vholrsale|  lye  by  22,300  tons,  but  corn  decreaa- 


Business  in  the  West 


icrkl.T  Report  of  ibr  C.msiMaB 
Credit  Men's  Truit  Association. 


orders  picked  up  sharply  for  cloth-,  e;I  by  84.060  tons,  wheat  hy  53,263' 
ing  hoots  and  shoes,  rubber  foot-;  tons,  gasoline  by  14.402  tons,  .sugar  I 
wear  hardware,  and  household  by  11,16:’.  tons,  and  oils  by  9,570  lon.s,  ! 


lor  ramping 
as  the  number  of  men 
the  woods  this  winter 


U  innipee. -.5  very  satisfactory  v.v!- ' 
nine  roniiniies  in  wholesale  -rc- 
if'ies;  iirartically  all  other  lines  rr- 
l-.irt  moderate  xohinie.  Retail  me:-  , 

<  htini.s  report  the  usual  .scasona!  in- | 

<  reast.  Christmas  T-ading  gencr-  ' 

.•  lly  is  not  up  to  expectations.  aI-1  double  the  total  of  last 
though  eomparinc  favoratily  with  cor-  _ 

responding  period  last  .vear.  }  Remarkable  Increase 

lections  on  current  accounts  fair.  1  , 

Kecina.  AVholesalers  report  gro-  'ln  Empire  I  rade. 

<  f  ry  xolume  continues  fairly  good:;  There  was  a  remarkal 
di.'goods  fair;  hardware  good.  Re- !  jp  Canadian  domestic  c.v(iorl 
tail  city  trade  shows  some  improve- j  gritigb  B^mpire  coiaurif.s  and 


meni  due  to  rhristmas  irade.  ;il- 
tJiough  less  than  previous  yeur.s. 
country  trade  .just  fair-  f'ollcctions:  ' 
’'Viiolesale  current  accounts  heiug  i 
looked  after,  with  .some  progress  on  ] 
old  outst.-indines.  Retail — city,  fair-  j 

good.  Countrx  — very  little  rcdtig-  \ 
Don  being  made 

Naskatfion.  —  Salc.s  in  whoie.iale 
g-oeery  line  eontiuue  quite  .satisfac¬ 
tory  I'rai  tieally  all  other  lines  re¬ 
ported  fair.  Retail  trade  sho.viag 
usual  seasonal  inerea.se  in  salt.i. 

I  ollci  finn.--  fair. 

(  tilgtir.i.  -  U  hole.sale  and  retail 
;  occries  continue  to  show  satisfac- 
lory  \olunic,  (lai ticularly  in  larger 
'cntre.-;.  Since  recent  cold  weather 
anticipated  turnover  in  winter  clotn- 
)ng  has  not  iiecii  u[i  to  expectations. 
.\ll  other  lines  continue  to  -move  very 
-ilowly.  Slight  iniproveinent,  in  re- 
d.iction  of  old  jiasi  dues  iioticcablo, 

•  ill  rent  pureh.ises  arc  being  prompt- 
i,\  talicn  care  of. 

lilmoiiton. —Wholesalers  in  prac- 
lially  all  lines  rejiurt  business  fair. 
Retailers  report  Christmas  trade  as 
•.el  disapjiointing.  Current  eollcc- 
lions  good,  with  fair  return  on  Oid 
.•iitstandings. 

Vancouver.- -Very  little  change  is 
I'poricd  in  Irade  conditions  over 
ii  i'vioiis  week.  The  Christmas  or 


rierUical^  appliances,  aceni  ding  to  Total  freight  to  the  end  of  .Novernbe 
dispatches  to  Dun  and  Rradstreet..' otnounted  to  9.05.3,7.36  tons  in  1933.  as  i 

Inc  .  from  branch  offices  located  in  ’'’32.  on  la¬ 
the  chief  commercial  and  industrial ^  of  0.3,001.  I 

centres  of  the  Dominion.  The  oon-  Jot.il  traffic  using  the  St.  Law-! 

finned  Increase  in  the  output  of;  nee  canals^  during  .November} 

Inniher  has  accelerated  the  demand :  •®’oun  ed  to  ,i4.634  tons,  which  was. 
lumber  has  ®"Pr"os.  over  last  year’s  traffic 

work  in  ft  .tv, 411  tons.  Rituminous  coal  was  I 
=  ne^irlv.  ’’’32  by  41,190  tons, 

'  *  ,  anthracite  coal  by  10,202  tons,  p-jlp. 

wood  by  20,183  tons,  rye  by  27,220 
tons,  and  wheat  by  15,496  tons.  Corn 
c'pclined  hy  68,404  tons,  sand  by  12.- 
195  tons,  and  sugar  by  12.454  tons, 
im  lease' opening  of  navigation  to 
the  end  of  November,  6.945.396  ton.* 
feright  used  the  canals  this  year 


I  ticularly  the  United  Kingdom  in 
;  November  as  compared  with  No- 
:  vember,  1932.  The  =otal  to  British 
'  Empire  countries  was  $33,693,316, 
'  compareil  vvith  $22.btl.:;n( ,  an  In¬ 
crease  of  X11,049,O3:c  or  47.7  p.r., 


as  against  6.642,584  tons  for  the  same 
ja  riod  in  1932. 


Car  Loadings  Higher 
Despite  Lowered  Grain. 

(-.ar  loadings  for  the  week  ended 


while  the  export  to  United  Ducpqjjjpp 

dom  ■was  $28,874,828  comp.ired  'v  ith :  xvhich  ■was  a  decrease  of  2.727  from 
$19,232,731.  an  lucrcasc  of  80.612.- j  the  previous  week’s,  and  an  increase 
097  or  50  p.r.  I  of  1.597  ears  over  the  total  for  the 

At  the  same  lur.e  there  was  also  corresponding  -week  in  1932.  The 
an  increase  in  tie  exiiorts  to  on- j  d€ere,asc  from  the  prcviou.s  week  was 
eign  countries,  i  he  loial  was  $20.- 1  slightly  more  than  the  usual  sea- 

691244  compared  with  $2:’),:;ii0.2i:’>.  .sonal  decrease  and  the  index  number 
an  increase  of  ?:;.:;''l  ,o:;i  or  ti  [ler ,  declined  from  59.7.3  to  .59.25. 
cent.  The  \'o\<iiiher  export  to;  In  the  eastern  division  all  comma- 


Empire  counnies  was  the 
since  Novernher.  when 

cceded  53.5  uiiliions 


Fewer  Commercial 
Failures  In  1933. 


iljlc  decrease  :ii 
■signiiients  under 
ind  Winding  Up 


A  consid' 
number  of 
Bankruptcy 
was  recorded  ;n  October  as  comp.ir- 
cd  with  Octoher.  1932,  ■while  the  lia¬ 
bilities  of  the  a.''.‘'ignor.s  also  show.-d 


est  'fi'ies  except  grain  and  coal  showed 
px-i  ii’crea.ses  over  last  year’s  loading,  the 
!  total  of  26,637  cars  being  greater  by 
2.056.  Miscellaneous  freight  increas- 
,‘  ■1  by  1.241,  pulpwof^  by  47!).  other 
ti  eight  products  by  395  and  ore  by 
302.  In  fhe  western  division  de- 
l  iif:  j  c  reases  of  845  cars  in  grain.  522  in 
ccal  and  67  in  coke  more  than  offset 
.  I  gains  in  all  other  commodities,  and 
the  total  of  13,964  was  459  below  fhe 
1932  total. 

.Merchandise  loadings  in  both  divi 


u  decrease.  1 'oinmereial 


failure.c !  ®'c)ns  show  ed  increases  over  loading.s 


numbered  111.  as  compared  with  199 
in  the  sam*  unnih  of  the  previous 
year  and  155  in  September,  1933.  The 


Musonable  goods  are  moving  to  }  estimated  linliilitie.'-  of  the  assignors, 
.'lune  extent,  bui  a  little  slow.  Col-  ainoimtinc  to  .52.321,926  as  fomp.ir„d 


eported  to  be  fair. 


Inwes^ot**  r'osad 


(She  Jftnanctal  (Sfntes 


!  with  $:i.139.22ii  in  October.  1932, 
showed  a  l.-irge  xlecrease;  when  com¬ 
pared  with  52.:il4,568  in  Seiitenibor  of 
ilhls  year -a  sliglit  decrease  is  also 
noted,  \lore  than  half  of  the  Octo¬ 
ber  failure-  were  trading  ostiiblisii- 
'  iiienls. 

'  The  cumulative  total  of  commercial 
I  failures  for  the  first  fen  montlt.s  of 
19:i3  w-as  1,729  as  compared  ■with  1.- 
995.  1.807.  and  1,941  for  the  same  per- 


for  the  previous  week  and  also  over 
the  corresponding  week  of  last  .year 
The  index  number  rose  from  71. .57  if  1 
I  lie  previous  w  eek  to  73.09. 


Building  Permits 
Show  Seasonal  Decline. 


Mbui  tn  Start  ihr  Nrui  Hear 


During  l933--and  through  all  the  years  since  l9l2--thouS' 
ands  of  Canadian  investors,  subscribers  to  The  Financial 
Times,  have  been  receiving  that  type  of  service  in  regard 
to  their  financial  affairs  which  has  brought  many  hundreds 
of  letters  of  appreciation  like  the  following: 


The  Financial  rimes, 
Montreal.  Que. 


Moose  Jaw.  Sa.sk.. 

Dec.  n.  1933. 


UciEur  Sirs; 

With  reference  to  my  inquiry  of  November  2tith  regarding 
the  East  Windsor  bonds,  I  wish  to  thank  you  very  much  for  the 
information  which  you  have  given  me.  You  went  to  a  great 
deal  of  trouble  to  secure  this  information,  and  it  is  most  complete 
in  every  way. 

Yours  truly, 

( Signed )  .  .  .  . . 


JOHN  COTTON’S 

TOBACCOS 

“From  the  Land  of  the  Heather’* 


The  mau  who  loves  his  pipe  fluds  ui  .JOHN  OO’TTON'S 
a  tobacco  that  brings  comfort,  peace,  and  relief  from 
worry,  coming  as  it  does  from  an  older  and  more  placid 
world.  There  is  no  finer  tobacco  made  than  JOHN 
(;OTTON’S--“Scotland’s  Best”. 


No.l»Z 

•fjstDiu^ 


In  three  .ttrrngth.t  —  Mild  *  Medium  »  Strong 
I  unnee  tin.  aSc  2  ounce  tin,  50c  4  ounce  tin,  fl.OO 


The  aggregate  value  of  the  coD- 
.si  ruction  repre.spnted  by  the  building 
pemiifs  issued  hy  61  Canadian  citle.s 
during  November  was  $1,609,874.  the 
Dominion  Bureau  of  .Statistics  re- 
port.s.  'I’lhs  ■was  a  .seasonal  decline 
of  $152,171  or  8.7  per  cent.,  as  com- 
p.ircd  with  the  October  total  of  $1,- 
762.347,  arfd  a  reduction  of  .$943,499, 

I  o,-  :i7  pi  r  ceni.  in  comparison  wllb 
I  the  November.  1932,  fi.gures  of  $2, 

I  5.i3,o73, 

,  Some  oP  cities  furnished  detailed  ! 
Hatisiir.s,  showing  that  they  had  ■ 
issued  over  150  permits  for  dw.sll 
ing.s.  estimated  (o  cost  more  than  } 
,  $6e9.u00,  aiiii  about  970  permits  for  , 
other  hiiildings  estimaled  at  almo,';i  1 
$875,00(1.  Ill  addition,  authority  war. ' 
.granted  Cor  an  engineering  projeet 
!  valued  .it  $30,282.  During'  Oclohor,  i 
atitliorify  wa.s  granted  for  the  eroc- . 
tion  of  about  220  dwellings  aa  l  ! 
1,550  other  buildings,  estimated  to 
cost  approximately  $685,000  and  .$1,- ' 
000,000,  respeetivel.v,  Ihe  buroau  I 
states.  I 

Nova  Scotia.  .Now  Brums  wick  and 
Ordarlo  reported  inereases  in  I'tpl 


There  could  be  no  better  time  than  now,  at  the  beginning 
of  another  year--a  year  which  promises  continued  uncer- 
tainty  and  change  in  all  monetary  values  and  in  all  classes 
of  investments-'-to  become  a  regular  reader. 


Ihere  is  no  other  investment  service  available  which  compare.? 
with  that  offered  by  The  Financial  Times. 


In  addition  to  this  service  The  Financial  Times  provides  a  com¬ 
prehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  indu.strial,  commercial  and  finantial 
conditions. 


Subscription  Price  $3.00  A  Year. 

Ask  Tour  Bank  Manager 


3  i?car’B  <0fffr 


THE  FlIVANCIAL  TIME.S. 

B.AI  .StrrrI  W»pH.  MONTREiAI. 


Cl)c  ^financial  Cinus 


'loll  nT?»v  AenrI  me  sample  copies  of  The  rinancijil  1  rne.f. 
lni  onr  cnonlli  withnul  obligation.  .At  lh<?  end  of  ihdl  limr 
N'oii  may  send  account,  lor  $3.00’''  for  one  year's  Mibscriptiui). 
unless  tidvised  lo  the  contrary  in  the  meantime.  I  understand 
1  inclurlr  Tfinls  Io  ln\Tr*t()i  s'  Acr\  irr 


(V»t  • 


The  Hccoenized  Authority  on  Canadian  Inicsitnenis 

MONTREAL  -  -  'FORONTO 


III  Creal  Britain  W'.  a  year;  in  llie  U.S.  t3..')0  a  year 


1 


DEFINITE  UPTURN 
MOST  INDUSTRIES 
IN  B.C.  THIS  YEAR 


UpcraUn;;  companies  engaged  in  the 
nrofim  I  ion  of  these  produefs.  report 
no  nnilerinl  oh  itrsp  in  emptoymenl. 

Steel  I  ithrie.'iiinii:  V  olmne  of  hnsi 
iipr-':  reported  in  some  (jun rtcr.s  ,va5 


Value  of  Canada's  Field  Crops 


in  D.L.  inij  lunn  riu'  nniniier  mitdo^ed  shoved  a 

_  _  marked  redneiioii  as  well.  In  other 

u  n  __  1  1  «/  plants,  we  are  advi.scd  that  produe- 

Report  Prepared  by  Vancouver  ,i„„  e(|unlled  la.si  >ear.  busines.s 
Board  of  Trade  Reviews  showing  a  <oii.sideiabip  improvc- 

Conditions  in  Province  meni  in  the  last  nuarter  with  the 

_  niiniber  euIplo.^ed  runnins  about  the 

SECOND  HALF  ACTIVE  «anie  as  in  I3:;:> 

_ _ _  I  Hoxcr  a  ^  ontainerK :  ManuTaciur- 

Lumbering,  Wood  -  workinK,  if;®,  report  an 

«*  .  D*  I  •  j  c  D»«  met  ease  of  20^,^  in  production  with 

Meat-Packing  and  Fo^_  Pro-L  number  engaged 


ne.'s  lepoited  111  some  ijiiartcr.s  ,va5  Ottawa.  Preliminary  estiiratc  of  the  I'.ilueof  field  irops,  in  C  m '(hi 
l  oii.sidcra III,'  owei  iliaii  that  done  prov  incts,  for  1933,  as  compared  w'ith  I9;'tl  and  1933. 

Ill  i:i:’.L‘  w  liicli  was  also  a  poor  .wear.  1931  1933  19;;:: 


ducts  Industries  All  Enjoyedj in  these  plants  for  193.3  over  the  year 
Expansion  During  1933  1 1933.  .Makers  of  wooden  cases  stale 

_ _  I  there  lias  been  a  slight  decrease  b(»th 

Vancouver  .\  report  011  the  basic  volume  of  business  transacted 

indUFlric.s  of  Hritisli  (  olunibia  com-|^““."'  'he  number  of  employees 
liarin.s  business  condilions  in  thi 


\  \PT- 

Total 

.'\\  er- 

Total 

.\  \  CT- 

I'icld  (,'rop’ 

HgP 

iTiie 

\  Blue  ago 

Price 

\'aluc 

age 

Price 

CANADA 

$ 

$ 

$ 

$ 

.$ 

lYhcat  ... 

(1  38 

123,550,000  t*  35 

149,101,000 

0  45 

Oats  . 

<1  24 

77,970,000  0  19 

75,716,000 

0  25 

Bariev . 

0  26 

17,465.000  0  2;: 

18,587,000 

0  26 

Rye  . 

0  28 

1,476,000  0  27 

2.39.3,000 

0  34 

Peas 

0  85 

1,160,400  0  85 

1 .288,:400 

1  00 

Beans 

0 . 72 

941,300  0  55 

628,600 

0  98 

Buckwheat 

(1  50 

.3,454,000  0  42 

•i, 540,000 

0  5<* 

Mixed  grains 

0  37 

14,453,000  0  33 

13,068,000 

0  39 

Flaxseed 

0  79 

1, '944, 000  0  62 

1,519,000 

I  12 

the  h'  their  factories. 


lirovince  during  I  he  past  3  years,  has  |  I’ctroloiiiii  I’rodncts:  'rherc  has 
been  prepared  by  the  industrial  de-  bcen  a  marked  improvement  in  sales 
parlmcnf  of  the  \ancouvcr  Board  of  in  this  industry  during  the  latter 
Trade.  The  report,  material  for  half  of  ilie  ,\ear  as  compared  with 
wliirh  has  been  obtained  through  |the  first  six  months.  The  capacity 


Corn  for  husking. 
Potatoes 
Turnips,  etc 
Hay  ami  clover 
.Alfalfa 
Poddei  corn 
Grain  hay 
Sugar  beets 

Total  Field  Crops 


0  43  3,274,000  0  4.i  3,376,000  d  5.7 

0  43  23,369,000  0  63  34,406,000  0  7S 

0  28  8,109,000  0  37  10,160,000  0  36 

7  63  106,343,000  7  Id  96,378,000  8  40 

10  36  14,381,000  8  5.7  15,085,000  8  33 

3  96  11.415,700  2  7.7  7,869,000  3  Ml 

6  13  33,130,000  6  (18  30,312,000  6  57 


3,774,000  .7  93 


3,668,000  .7  33 
444,894,900 


123,535.000 
76,320,000 
16,544.000 
1,599.0011 
1 ,398,000 

.878,000 

4,309.000 

13.794.000 

759,000 

3,562,000 

;i2.464,000 

12,410,000 

94,870,000 

13,576,000 

9,624,000 

31,929,000 

2,230,000 

427,791,000 


Total  Field  Crops  432,199,400  444,894,900  427,791,000 

,  .  ,  „„„  ...  ;  By  provinces  the  total  values  are.  in  order,  as  follow.s,  the  values  for 

pcr.sonal  contacts  with  executives  of  of  one  icimery  has  been  niatenally  '  .932  and  1931  being  gi-.-en  within  braclets:  Ontario  $123  746,000  ($1 13,904,- 
ihP  various,  industries,  indicates  an  |  mereased,  .Several  service  slations  qOO:  $124,541,000):  .Mberta  .$79,285,000  f $94. 938,000.  $98,916,600';  Sas- 
iniprovcment.  both  in  sales  volume  of  the  mosi  modern  design  have  been  katchew an  $77,363,000  $94,41.7,900;  $70,347,100);  Quebec  $70,866,000 

and  in  prices  during  the  current  year  creeled  and  more  are  planned.  The  :  ($70,382,000:  $73,47  8,000  ;  .Manitoba  $32,357,000  ($31,313,000:  .$24,847,- 
.Ts  compared  vviih  1933  in  (|mio  a  voluim'  of  .sales  for  1933  compared  ^  000);  New  Brunswick  .$12,232,000  $12,629,000;  $10,670,000);  British 

i.iurnbei  of  directions,  especially  in 'with  jukj  ihp  number  of  era- '  Columbia  $12,099,000  .$10, V’4, 000:  $12,484,000!:  Nova  Scotia  $1 1,452,000 

the  Iasi  half  of  the  period.  plovecs  in  the  industry  remain  about  '  ($10,  206,000:  .$IO,087,tPOO  ;  Piince  Kdward  Island  $8,402,000  $6,393,000: 

I  omments  on  the  leading  indus-  ilie  same  with  no  increase  reported.  I  $6,628,700'. 


Hies  made  in  the  report  are  as  fol- 
1 1 1  w  s ;  — 

Itrcwerics:  'I  here  has  been  an  ini 
lii'iiv  eineni  in  the  volume  of  business 
done  as  compared  vyith  1933.  Mow 
ever,  it  li.Ts  not  been  suffieient l.v 
sreai  to  increase  the  number  of  em 
plovers  in  operating  iilanis. 

Brick  Sl  Tile:  Manufacturers  of 


Sales  of  gasoline  as  reported  to  the 
disi  rilvuiors  by  the  Provincial  Gov- 
ermiieni  up  to  October  Ist.  showed  a 
decline  of  ((.930;  with  very  little 
eliaiige  in  sale  of  lubricants  and 
Ollier  irfinery  products. 

I  I. umber:  'I'he  actual  production  of 
inills  , reporting  in  the  B.  ( Lumber 
liC-  Shingle  Maniifaclurcrs  Nssocia- 


Farewell  to  Gold? 


I*  •  la  It  lilt'.  ,v|  tin  Uleii.  I  li  t  t  I  I  .  , , 

efiaelor.v  vlav'  products  re|iorl  1933  :''""  malermll.v  metea.scd  during 


ales  off  a  (|uarter  over  1!I33.  luir 
iiig  the  |v.isi  four  months,  sales  Jiave 
lieoi.1  consideiably  higher  than  for 
Ilie  Iasi  ((u.irier  of  1933.  This  eomli- 
ifon  icflcels  the  gener.al  need  10 


Ilie  pa  ?t  year. 


AcIuhI  producljoti 
P-rrent.  of  nornu 


uecessaiy  repairs  on  ihe  part  loin!  imur 


■'f  mn.ior  indusirie.s  ratlier  limn  an.v 
lemand  from  new  const  riiei  ion. 

In  the  building  brick  .and  lile  and 
'lie  drain  lile  braneh  of  the  industry, 
ales  were  IO74,  ahead  of  1!t33  with 
1  rorresponding  increase  in  eniploy- 
ment. 

rood  rroiliiets:  Volume  of  manu- 
laciured  products  was  on  the  same 
level  as  1933  with  the  older  esiab- 
lishmenis.  .\  considerable  increase 
for  J933  is  reported  with  specialty 
factories,  due  to  the  fact  they  are 
I'onlinually  adding  new  products  to 
their  range  and  as  a  result,  cmploy- 
ineut  has  increased  in  these  plants, 
."sales  for  the  year  have,  in  some 
eases,  increased  h.v  as  high  as  40%. 
I'he  tonnage  of  business  transacted 
shows  an  increase  and  there  is  a 
much  healthier  feeling  prevailing  in 


I  of  p«rcfni 
r>f  norni^I 


I  houaand  lert . 


NOVEMBER  OUTPUT 
OF  NEWSPRINT  IN 
CANADAINCREASED 


Total  of  193,718  Tons 
Per  Cent.  Over  a 
Ago 


IAn  Editorial  From  The  Stotiat.  I 

^  _ _ 

i(da-  *  evcni.s  of  the  last  few  years  eral  economic  senoc.  it  would  101 
rina  tocussod  attention  upon  the  moncta 'v  I)*"'®  been  of  miielt  service  if  prices 
a..spccts  of  our  economic  sy.siem.  but  s^ow^n  a  i-nrJcney  to  remain 

.>ri.-  Ihe  events  of  the  last  few  w  eeks  uti-e  I  " 

•e';  i-Mought  into  the  realm  of  practical  :  of  'he'r 

Po'i'i"  "'C  ducstion  of  the  f'lt.die  |  ^o.  too  ,n  the  industrial 

l.ooo  monetary  standard  itself.  The  Bri:- T’"?  I'!'' 

-i.w  i.«h  suspension  of  the  gold  ^'anda-d  1  reduce  wage 

in  1931  in  effect  rendered  gold  in- ,  "‘j 

,«  M  operative  as  a  system  over  the  great-  ""u® f'  m  !  v  t 

(  pari  o<  the  world,  but  the  action  of 

President  Roosevelt  in  depreciating  i  jipon  aa 

the  e^hange  value  of  the  dollar  ''.v  : '^ovenient  'hose  fundamental 

r  threatening  the  security  of  tenure  of  ^ 

I  the  marginal  gold  countries  apPears  ?o’'' Ir  ’’  problem 

(•'  be  devoted  to  destroying  the  last  ’’f'^nces.  .he 

W  '  of  tSe  Kidei”>  own  monetarv  r 

JHiSer*''  Ifthete  SrcumstTnLs' U  '  is  this  iretiiencrdTTiti^^^^ 

Id  Lb  6SD  C  ITCllDl  St  9  D  CCS  T I.  18  J-.  l  An  $  » *\  .m  nn«<  T# 

\JiM^  I  nes4itt«Ml  41%a  /<miMMionte  anH  tfiA  CmplOLlilCH t,  ID  TtlStV^  COUDtrJCB.  if 

natural  that  the  opponents  and  the  .,  ^  ci*n»tinn  hi. 


SHIPMENTS  HEAVIER  !™d  "at  p^sTnt 

.  .urge  that  we  will 

further  subsUutial  'nweasen^g^^g,.  U 


4.1...  ..  «  AAPSAV.  IB  WHICH  I  HR  iscLors 

nntnf  i hi^  Hif-  DiRde  for  the  financial  collapse 

point  with  joy  to  the  imdeniaDj©  fiir"  KiJoiTminir  ^T1  lo^i  uoin*- 

ficulUes  of  re-establishing  the  goid  ^tld 
standard  at  present  and  proceed  to 

urge  that  we  will  in  any  case  be  ''  niore  probable,  then,  that  we 


-  -  -  - - -  lUBUBi  oil  wiiiiuu.  .1.  On  the  other  aje  moving  nearer  to  the  restoration 

the  industry  today  over  that  exist-  .  ^otli  the  preceding  month  and  hand,  some  of  the  supporters  of  ihelo’^  'he  gold  standard  than  that  we 

mg  last  year  ai  this  period.  '  .  was  record-  gold  standard  sec  in  its  present  dif-  f.re  moving  away  from  it.  The  ques-  ' 

Hsh  Prodnefs:  'i'he  canned  sal- j  .  ,  ..  T.oTDOT,rii,t  miHinv  ficulties  a  threat  lo  fun  her  economic  fmo  of  President  Roosevelts  go;d 

mon  pack  in  B.C.  was  1,247.471  cases  ,  improvement,  and  are  led  to  try  to  pohey  is  disturbing  because  the  basts 

m  1933  compared  with  1,081.031  cases  •^'"  '“5  tVo  .  ®  forthe  pgj.g„jjjg  „^Qg,  ,.igorous  opponeats  ?f  *•-  ^8  °ot  clea  .  It  is  obnous  thsi 

last  vear.  This  ha.s  had  a  decided  ’^*®  ‘93.(18  tons,  an  increase  ^  njo^ify  their  policy,  as.  for  exam-  'f  “>«  dollar  continues  to  be  depre- 

influence  nn  those  making  conlain-  ^12,384  tonSs  or  20. t  per  cent,  over  attempts  which  have  been  fiRted  wHboui  a  conipensaiing  "ist^ 

ITS  for  the  pack,  resulting  in  their  November  of  last  yeai.  As  compar-  more  recentlv  in  New  York  prices  in  the  L-nited  Slates,  the 

being  able  to  report  business  a  little  e"  output  was  the  slabiliar.tlon  of  the  result  musi  be  .some  tendency  lowairi 

better  than  in  1933  with  .a  slight  in-  ‘91,452  tons.  Xovembei'-s  The  net  result  of  the  pres-  deflation  elsewhere,  though  the  ei 


better  than  in  1933  wilh  ,a  slight 


November's 


liul  the  selling  prices  fiblaincd  for 
ibc  niaimfaclured  article  was  not. 
N<’  stork.s  were  lairicd  over  from 


During  November.  newsprint;  standard  system  or  of  looking  for-  tne  avowed  ob.ieci  or  the  Miesiaeni  s 
shipments  totalled  201,102  tons,  asi'ward  to  its  complete  abandonment  in  sfheme  will  not  be  achieved  and  ne 
compared  with  164.327  tons  in  No-!  favor  of  a  paper  mone.v  syslem.  ”'*11  evidently  be  forced  to  abaPion 

.  Ar...hnr  of  Inst  VMT  an  increase  nf'  The  nnestion  thus  mil  has  the  niei-  **  *8  favor  Of  some  Other  plan.  If, 


lie  disposed  of  before  the  opening  of  I  increase 
I  lie  1934  season.  The  pack  of  mild  |  3.5  p 

cured  salmon  was  larger  than  last  . 
vear  and  has  been  disposed  of.  The;  states  si 
uuantity  of  frozcu  fish  processed  was  |  menls  o 
■ilso  greater  and  it  is  expected  that  ‘h®  '“O’ 


j  MONTH’S  EXPORTS 
WERE  THE  BIGGEST 
FOR  THREE  YEARS 

And  Favorable  Balance  For 
Eieht  Months  Over  Hun¬ 
dred  Million 

SATISFACTORY  TREND  | 

Oitnvva.  Improvement  in  <aii-: 
ada'«  total  trade  which  began  in 
■Ma.v  (  ontinued  during  Ilie  months  | 
of  .lime.  .luly.  .August.  September. | 

'  October  and  November.  The  exports 
for  .Noverabei.  however,  were  larg 
PI  than  for  any  month  since  Me- 
(•ember.  1930.  when  the  exports  lo- 
talled  $66,820,000;  and  Imports  for 
November  were,  larger  than  forany 
monlh  since  .May.  1933,  when  the 
imports  totalled  $44,36l.i>00. 

The  Dominion's  total  trade  lor 
the  period  .April-.November  amount¬ 
ed  to  $674,877,000.  compared  wlili 
$638,134,000  for  Ihe  similar  r>ericd 
in  1932.  representing  an  increase  of 
$36,743,000  or  5.8  per  cent.  P’or  ihe 
nionili  nf  .April  the  decrease 
amoiinieri  m  38  7  per  cent.;  in  May 
to  7.7  per  cem.;  and  In  .tune  to 
only  3.7  per  cent.  In  .fuly.  however. 
Canada's  loial  trade,  compared  with 
the  same  nionili  in  1933.  shows  an 
increase  of  it,;;  |>er  cent.;  in  .Aug 
list  an  increase  of  7  per  cent.;  In 
Scpiember  3.7.7  per  cent.:  in  Ocio 
her  8.1  per  ceni.;  and  in  .November 
an  increase  of  31  |ier  cent. 

P'nr  the  iicriofi  pril-.Vov  enibei 
Canada's  total  iniport.s  amnunied  in 
$284,967,000.  compared  with  S396.' 
.705.000  for  the  same  period  in  1933, 
indicating  a  decrea.se  of  *1 1.,73S.ooo.  | 
or  3.9  per  cent.  F'rnm  April  in.luiic, 
the  decrease  in  Canada  s  imiioris 
varied  from  17. .7  to  .31.3  per  cen'. 

In  .luly.  however,  lompart'd  with 
.liil.v  of  Iasi  year.  Can8(iR'.s  imports, 
show  an  increase  of  o.i  per  ceni.:  I 
in  .Aiigiisi  an  increase  of  6.1  per 
cent.;  in  .'7ppiember  13.3  per  ceni  : 
in  Ociober  10,7  per  rent.;  and  in 
November  ihe  increase  was  1.7. 7 
per  cent.  I 

Canada's  total  domestic  expon.' 
for  the  period  April-.Vovemher 
amounted  to  $386.l>08.0fMi.  comiwred 
I  with  $336,646,000  for  ihe  similar 
period  in  1933.  representing  an  in-, 
crease  of  $49. 363, 'inn,  or  11.7  per 
'  cent.  For  the  month  of  .April  ihe 
;  decrease  amoimfed  to  3.7.7  perieni.  ’ 
,  In  May.  however,  of  this  year  tom-  j 
pared  with  May  of  last  year,  the  , 
increase  was  13.6  per  cent  ;  in  , 
June  12.5  per  cent.:  In  .luly.  31.3  \ 
per  cent.;  in  August  8.:;  per  cent.; 
in  Seplenibei  ;;7  per  cent.:  in  Oc-  j 
lober  6.3  per  cent.:  and  in  .Novem-  . 
her  the  increase  amonnied  10  31,4  j 
per  cent.  ^ 

THEMIS  BUILDING 
REORGANISATION 

Intercit  and  Capital  Adjust¬ 
ment  to  be  Conaidered 
January  1 1  th 

Toronto  Bureau  Tire  l-inanciel  Tiic-i. 

Toronto. — Reorganization  plans  of 
Themis  Building  .Montreal,  will  be 
considered  at  a  meeting  of  bond-  1 
holders  in  .lanuary  11th.  I'he  com¬ 
pany  has  been  unable  to  meet  ilsj  1 
obligations  in  respect  to  merest'  1 
and  sinking  fund  on  iht  funded  1 
debt  and  an  ad.iusinient  of  tlie  cap-  < 


Our  LONDON:  Office 

The  London  Ottice  of 'I  he  Dominion  Bank  ar  No.  7  Kin^ 
William  St.,  E.C.a,  is  sitiiatcil  at  the  linantial  centre  of 
the  city.  A  London-trained  staft  and  foreign  connections 
of  high  standing  facilitate  transactions  in  Exchange  011 
all  foreign  (iioimtrics. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  f  nancial  headquarters.  Our  Letters  of  Ciredit, 
and  Travellers'  Cheques  arc  honored  by  leading  banks, 
transportation  companies  and  hotels  everywhere. 

Letters  may  be  addressed  to  Canadian  tourists  in  care  of 
I  our  London  Office  to  be  forwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 
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BRANCHES  THROUGHOUT  CANADA  AND  OFFICES  IN  NEW  YORK  AND  LONDON 
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Lightweight  Structures 

Whor*  weight  laving  i*  an  impnrtupt  ittm.  aa#  th# 

ftf  an  ^n^inerring  atiiff  whn  l$«v«  h«H  rsv^r  te>ii 
experience  in  the  Hestfninf  nnd  manufacturini  nf  eiipUne* 

I'heir  experience  invert  every  modern  elloy  which  ha$  heer 
produced  with  AA-eij^ht  reduction  in  view.  If  you  wi*h  tn  redur# 

AAeight  in  tenht,  auto  hodiee,  structurel  members,  ships,  etr., 
write  us.  We  cen  be  of  tervice- 


A  D  I 


VI 


U  I  T^UPT  E  D 


MOM  KKAL,  I’.  Q. 

VA.NC.OUVER  EDMONTON  DRUMHEIXER  WINNIPEC,  H  AILF.V  Bl  IR  Y 
NEW  GLASGOW,  N.S. 


iial  ainicHire  is  proposed  The 
company  ha.s  $3.04*0,000  preferred 
slock  and  $1,500,000  common  auth¬ 
orized.  of  which  $2,450,000  and  $1. 
4O:;,0fMi  respectively  are  issued  It 
is  proposed  In  cancel  the  unissued 
stocks  and  reduce  par  of  preferred 
from  $100  lo  $50  and  the  aniouai 
outstanding  10  3,000  shares.  I'he 
common  par  will  be  reduced  from 
$|00  to  $10.  Preferred  shareholders 
will  receive  2.450  shares  of  the 
new  common  .stock  on  the  hssis  of 
one  new-  for  one  share  of  old  held, 
while  common  shareholders  will 
get  one  new  common  fo'  ten 
now  held. 

The  holders  of  ti'j%  first  mon- 
gage  bonds,  of  which  $6.59,0O‘i  are 
outstanding,  are  being  asked  to 
waive  their  righis  to  interest  due 
March  1st.  1!>33.  to  March  l8i,l934. 
and  sinking  fund  payments  due 
these  dates  and  acccpi.  dollar  for 
dollar.  0%  income  lionris  maturing 
1913.  inleresi  (o  be  ciiuiiilaiivc.  up 
in  10'',,  which  would  (on.stituip  de¬ 
fault.  In  T-eturn  ior  these  con¬ 
cessions.  hondholdci's  would  re¬ 
ceive  1.3(8  new  preferred  011  the 


i  basis  of  two  shares  for  c-acb  Jl'*" 
<  bonds  held  and  3.636  '  ommou 

j  shares,  on  the  basis  of  four  .siiam'- 
for  each  $100  bond  held. 

Holders  of  second  and  ihinl 
mortgages,  have  agreed  m  .-irv-opt 
1  1.701  new  preferred  .sh.i'e'=  ii>  be 
distributed  pro  rafu 

Fjx  rBai.AJOV»  voR  oil,  (  onrAAv. 

Vanrouver.  -  V  iiiod»in  aer-»1cp 
■  ration  of  the  1»ie«i  rlesiso  will  'pe 
erected  at  once  bv  (he  Home,  Oil  Dl« 
trihutor.e  Utrt.  el  ih-  Norltiweai  cornei 
of  Third  Avenue  and  (’edar  Street 
V'HTiroti V e r .  HI  a  I'oat  nf  a pproxlmatet ' 
.$10,001.  'I’he  I'ompen.'  will  ahovti' 
'move  into  additional  office,  spare,  in 
a  new-  building  ndjoinitig-  their  pre« 
ent  offices  ronsLruc.led  at,  a  o.i.-t  of 
I  a  pproximat  el  V  fl'O.OOo 

XKW  FISH  4  AANFIRT. 

\  ancoiiver.  —  The  i-onstruct1on  of  a 
I  new  fisli  csnnei.v-  involving'  an  cx- 
ppendilure  of  OOO  is  contemptaled 
'on  theXorlli  Aim  of  the  F'raaer  'niiet 
loti  a  sue  west  of  (Jianville  Sireai 
'wliiili  is  zoned  as  a  tieavy  iiidit.si  1  ia  I 
area.  Plans  li.ove  been  approved  h.i 
j'lie  V.Aiiroiiver  fit\-  Uoatd  of 
I'l'he.v  involve  ihe  erection  of  the  <nn- 
'per.i.  redipiioii  pl.mt  and  a  D(  l.i.  • 
V  hal  f. 


menls  over  production  was  due  to  necessar.v  here  10  enumeraie  toe  — 

he  movement  nf  naner  bv  wafer  Chief.  Among  these  were  the  war  |  hi®  president  to  issue  gr^nDacK? 

—  .  — .  the.  movement,  or  papei  oy  "aierj  ranorations  svstems  tae  does  not  necessarily  contain  an'. 

••locks  will  go  out  prior  to  the  com-  i  ‘he  close  of  navigalmn.  j  growth  of  tAriffs.  the  accumulation  of  «rcar  terrors  for  the  rest  of  me 

iiicncemeni  of  the  1934  season.  !  Initcd  Slates  mills  in  November  j  foreign  balances  and  the  world,  provided,  as  would  apipear  :ea- 

noori  Bnrklitg:  .Many  Vancouver  •  <l«cline  In  prices  bring-  sonablp  to  expect,  the  exchange  value 

plants  have  been  very  busy  during  I  tons  in  October  and  81.66-  tons,  of  the  doJlay  depended  on  the  rate 

Ihe  iiast  three  months  making  doors  i  November  of  las  vcai.  Unitedigj^^  creditor  relation  all  over  the  oi  the  me  in  prices  tn  the  United 
for  Great  Britain  with  a  conscriuent  '  stales  shipments  totalled  86.829 1 ^  disturbance  in  the  Siai-es-  However,  assnmmg  ihe  worst. 


lor  Great  Britain  with  a  conscriuent  ■  ‘  -o„  : -  Iw-orid  as  wen  as  a  oisturnance  in  lao  — 

increase  in  employment.  Prices  pre- '  'ons.  agamsi  81,o8a  tons  in  Octo- production  of  industry.  So  that  as  a  «sult  of  stime  defU^ 
vailing  for  the  finished  doors  permit  i  ‘’C  ^nd  83.933  tons  m  November  of,jo„g  as  the  factors  which  brought  I  tjChar.v  effect  France  is  forced  oif 
(if  a  very  small  margin  of  protii  1  I**®!  ^c^r.  about  the  breakdown  of  the  system  ‘‘‘c  8®ld  standard,  it  does  not  f<Ji low 

I  he  prevailing  scale  of  wages  naid  eleven  months  ended  remain  in  effective  existence  it  wouid  t  .at  the  readjustoent  of  the  disturb^ 

i.s  low.  Owing  to  the  limited  amount  I  November,  t  anadian  news-- obviously  be  useless  to  attempt  to  itg  factors  we  have  mentioned  will 

of  new  construction  work  underway  I  production  totalled  1. 833, 416 ^ return  to  it,  but  there  is  ground  for  suspended;  on  the  contrary,  Ihc, 

Ilie  regular  output  of  these  nlants  i ‘ons.  an  increase  of  62,992  tons,  or  believing  that  the  present  state  of  would  conceivably  be  expedited.  in 

shows  no  improvement  '  ^  <?-6  P®*'  t°°®  affairs  is  providing  the  means  where-  the  absence  of  a  race  of  currency  de 

Firms  sDccializiuc  in  ihn  mami  ’  produced  in  the  like  period  cf  193'2.  by  these  factors  will  be  abolished  or  preciation  the  exchanges  would  .end 

facture  of  household  reoiiircmcntB  nf !  The  eleven-month  shipments  total-  at  least  reduced  in  importance.  The  to  their  natural  level,  when  II  womI.* 
both  v^o?d  and  i.844.541,  exceeding  production  1  financial  collapse  in  Germany,  for  ex-  be  possible  to  abolish  the  artificial 

employment  show  an  incrcaL  oH  hv  11,125  Ions,  and  exceeding  ship- !  ample,  has  finally  disposed  of  the  re-  restrictions  which  present  rates  inaKP 
I7<y  nvnr  iQe..  r,-  menls  of  the  like  period  of  last,  year  parations  problem,  while  tor  simil-ar  inevitable.  But  the  important  pro- 

In^rinZs  rnn.;..i  I  hv  68  3^9  100^01-  4  per  cent.  [reasons  the  war  debts  issue  if  not  vJso  is.  of  course,  that  there  should 

in  1  k”  I  .Tnii'-ri  States  producUon  in  thel  entirely  dead  has  at  least  one  foot  in  b3  no  race  cf  currency  depreciation. 


■  rxVAv  r: _  t  I  yyioni«l  of  ihP  ikP  neriOQ  OI  »aS».  V  I  |  yell  ctHUUa  yiUUIUUl.  W  uue  tucvnounr*  uu'  i’.*.* 

'snerinitifiK  I  iiv  68  309  Ions  Of  4  per  cent.  [reasons  the  war  debts  issue  if  not  vJso  is.  of  course,  that  there  should 

in  1  k”  'P®'®^®®  I  .Tnii'-ri  States  production  in  thel  entirely  dead  has  at  least  one  foot  in  b3  no  race  cf  currency  depreciation, 

■  i-’^fron^  wLi^(  ..  I  , ,  mlths  MailersJlS^  "a  the  grave-  As  regards  tariffs  there  and  in  the  circumstances  it  is  incoc- 

nnt  been.  1  bis  has  |  q-ts  799  tons  a  vear  is  certainly  no  immediate  signs  of  ceivable  that  statesmen  should  allow 

not  reflected  .a  corresponding  ‘n- 1  oialle^^  866  277  their  being  reduced,  but  the  very  in-  such  a  thing  to  take  place.  Cu: 

'  rea.se,  in  employment.  I’he  sales  j  ago.  ®n„^  g-p’  tensity  with  which  they  are  being  rency  depreciation  has  attractions 

'olume  in  olher  plants  making  spe-  tons,  agains.  •  •  ^»,intries  appUed  indicates  that  in  many  casos  only  when  there  is  a  group  of  couu 

i  ialties  htis  been  materially  reduced  Production  by  th  4171  they  are  reaching  the  point  of  dimin-  tries  with  fixed  currencies :  when  all 

by  unemployed  mechanics  going  into  j  for  the  II  montn  s  ^,d  •  jgjj^ny  returns.  The  worst  of  the  are  fluid  the  dangers  arc  greair; 
ihc  pioduction  of  certain  articles  on  :  tons  compared  wtin  '•t'' ' m  tariffs,  including  foreign  exchange  than  any  possible  advantages.  lii 
iheir  oivn  account.  'I'his  has  had  in  like  period  last  yeai  an  '  ._P‘  ||.estrictions.  have  been  nut  on  in  fact  fact,  the  result  of  the  complete  aban- 


in  like  period  last  yea  1  j-estrictions,  have  been  pul  on  in  fact  fact,  the  result  of  the  complete  aban- 

mcnjs  werc  L.dO.Rls  tons  ag  ‘ 10  maintain  an  artificial  level  for  the  donment  of  the  gold  standard  woulri 
3.707,556  Ions.  n  „  u  |  CRObange  value  of  the  local  currency,  be  to  make  the  various  countries 

Stocks^  of  newsprint  on  aiid  insofar  as  this  pretence  is  drop-  more  anxious  to  return  to  it  than 

I  were  50,534  ions  compared  ^tb  gj.g  now.  and  the  prospect  of 

57.406  Ions  on  November  I  and  ‘6.-1  possible  io  reduce  restrictions.  It  completely  fluid  exchanges  would  uii- 
043  Ions  on  Decenibei  1,  1933.  is  evident,  too.  that  a  rise  in  whole-  doubtedly  have  the  effect  of  galvan 

- - - - — — sale  prices  would  enable  the  vicious  izing  the  politicians  into  some  ac- 

A  4\coi'VKR  FLOi  R  BXPOR'i's.  I  circlc  Of  exccsslve  tariffs  to  be  bro-  tlvily  in  setting  right  the  disturbing 
‘  c-  -  1  mnnih«  of  indeed  it  is  upon  the  refla-  factors  which  upset  the  gold  stand- 

10.3.3*"?  o'sfiliR.t  barrels  ^of  flour,  as  tlonary  effect,  of  (he  suspension  of  ard  In  the  first  place.  At  the  same 


the  effect  of  reducing  their  output  menfs  were  2,710,818 
from  15%  to  30%.  3.707,556  Ions. 

(  ontracting;  Reports  from  this  in-  Stocks  of  iiewsprir 
rliistrv  show  that  the  volume  of  work  |_"eve  o0,534  tons 
•ionc  during  1933  was  considerably  o7.406  Ions  on  Novel 
If'fk  I  hail  in  c\©n  Avben  vesiden-  tons  on  Decemb© 

Iial  liiiilding  and  repairs  are  incluri- '  - -  “ 

eri  A  AACOl'Vl'iK  FLOl 

Ma.ior  com  rails  were  the  comple-  Aancouvei.  F’or 
lion  of  I  lie  now  water  tunnel  at  the  I9.33.  i.056.6(i.3  barrels 


At  the.  same 


mograrnme  with  dew  to  relieving  -  -  '  _ _  i  mic  state  of  the  world,  the  task  might  : 

I  be  unemployment  s, tuition  - —  "  impossible,  but  when  recoverv  i 

Bakery  |•r«(lllcls:  'I'hcic  has  been  Qg  O  DrianUTaCtUTeT  ■^®  removed  some  of  the  dififcultics 

no  increase  rciiorird  in  Ihe  volume  WMfUAl*!*  'and  anxieties  of,  the  various  couc- 

r.f  hii.sincss  done  hy  the  bakcr.s  nor  I -■  . . . .  '|trics  the  question  will  probably  be- 

in  the  number  of  employees  engaged  |  Ottawa.  -One  of  the  factors  in  the  lured  goods  and  her  exports  of  manu- i  com®  simpler,  especially  when 
(luring  193:;  as  compared  with  a  year  |  progress  of  Canada  is  Ihe  possession  factored  and  partly  manufactured  stabler  price  levels  dictate  more  na- 
ago.  The  indusli  y  has  been  serious- 1  of  many  natural  resources  favorable  goods  to  the  United  States  exceed  the  tural  levels  of  exchange.  'This  cloa; 
ly  prevented  from  on.ioying  profit-  !  (o  industrial  growth.  D  is  up'J’t  exports  of  raw  materials.  The  rata  Ij'  implies  that  there  can  be  no  im- 
ablc  opc'siions  due  lo  tlio  custom  j  the  country's  agricultiiraU  resources,  at,  which  this  movement  is  to  con-  mediate  return  to  the  gold  standard, 
prevailing  in  certain  (luaricrs  of  I  forests,  minerals  and  wild  life  that  tinue  will  depend  almost  entirely  up-  and,  after  all,  there  is  no  reason  why 
selling  bread  at  a  low  pi  ice  in  order  |  Canada’s  industries  are  maia|y  basjii.  on  growth  within  the  Dominion—  there  should  be  such  a  return  until 

10  attract  (•ii.siomer.s  to  their  .stores.  |  The  sea  and  lake  fisheries  also  mak(J  upon  the  further  development  of  the  the  disturbing  factors  have  been 
Meal  Packing-  in  the  manufac  i  ®n  important  contribution  of  raw  many-sided  physical  assets  of  the  eliminated.  Nevertheless,  the  pros- 

iiiix'd  nroducls  division  of  this  indus-  mtiterials  to  the  manufacturing  in-  country.  pects  involved  In  any  permanent  a' 

11  v  leLrls  OP  bu'-liiess  conditions  dustries  of  the  Dominion.  .Vever- j  Thouhg  first  in  value  of  gross  pro-  ternativc  course  arc  evidently  such 
prVv'iil inc  in  1933  ((iinnarcd  wiDi  ' heless.  the  industrial  development  o?  d'.iction  in  1931  the  vegetable  pro-  as  to  make  a  return  lo  goki  lho  eie.i- 

inrroaJp  in"  dollar  volume  with  no  ®"d  gradual  growth  over  a  per-  the  number  of  people  employed  and  - 

incroase  in  era  dovmcn  to  as  much  sa!ar‘®8  s^od  wages  paid.  -With  the  PUA-A'P  for  ontaiuo. 

inertase  in  employment  to  ns  much  tivpiy  small  home  market,  restricted  oxceptlon  of  rubber,  coffee  .in-l 

,ss  a  30%  m('rease  in  Kmnage  handled  3,  present  time  to  a  population  spices,  sugar  factories,  and  rice  mills.  boTXu.  ^  iilUmoro 
*  -Lofn 'in -^bout  ten  millions,  a  large  part  of  the  industries  of  this  group  are  dc-  of  polishes,  waxes  and  drilsli^^s^'for 
variation  in  price,  pi ev ailing)  with  .scattered  agricultural  areas,  is  pendent  mainly  upon  domestic  farm  ■'*‘fi*'5b‘Ie  and  furniture  uses,  have 

.an  increase  of  ten  in  the  number  of  difficulties  of  the  oit-  products  for  their  raw  materials.  onto^'^eVoro^lnn^fna ' 

('mployecs.  Nation.  Yet  Canada  is  now  not  They  produced  in  1931,  18.8  p.c.  of  slon  a^ou^Scea  A??ange^Bnu"'hiv;  I 

Paper  ITodncts:  In  the  converted  merely  the  second  largest  manufac-  the  total  manufacturing  production  been  made  to  carry  on  actual  manu- i 
paper  products  iiidusir.v  and  also  in  tiiring  country  in  the  British  Em-  and  employed  1'3.9  p.c.  of  all  persons  RvHvUiss  locally,  and  about  ! 

the  paper  bag  business  sales  ran  piic;  her  exports  to  the  other  Do-  engaged  in  manufaeturlng  indus-  be  used  by*tht  Tumbi*?’'^c(?n?'epn^J)"  1 
about  the  .same  for  1933  as  lust  year,  minions  consist  largely  of  manufac-  tries.  that  purpose.  '  1 


Canada  as  a  Manufacturer 


W^MELCHERS  DISTILLERIES  LIMITED 

r^Dislillcrs' since 

head  OFriCI  V  l^ONTP.EAL  og _ DlftTHXEHIES  B£nrH,£IZVIt.LE  PQ 


THE  FINANCIAL  TIMES.  r  :ONTREAL.DECER« 


f Iftitajtrtal  €ims 


[  year  to  4414,000  in  1931,  or  62.1%  In  eight  yean.  In 
the  same  period  the  horse  power  used  per  estahUsb-  | 
nmt  tnerauBed  from  120  to  175,  and  horcie-powcr  per  | 


robllahad  Erery  Friday  «t 


451  Crai,  straat  w.at,  M.«tH,al,  ^age  earner  from  5.P7  to  8.9P, 


tha  Montreal  Financial  Tlmaa  PuWlehInt  Company, 


laa  PuWlehInt  Company,  Indicating  the  rapidly  Increasing  utilization  of  power 
In  manufacturing  production,  a  significant  trend  Is 
.  .  .  .  Preaident  Indicated  hy  the  Increase  from  $118,000  to  $202,- 

-  General  Manager  0®®  ^  average  capital  per  cstahllabment  between  1917 


Is  Inflation  Manageable? 

European  Experience  Not  Encouraging 


and  1931,  ■with  a  decrease  In  the  number  of  employees  pRBSiDBNT  Roosevelt  and  his  (had  gone  down.  When  the  value  of  to  vcork  ■without  profit  or  at  a  toss, 
from  27.2  to  22.8.  Also,  there,  are  significant  f!gur«p  ^  advisers  ronf.lnne  fbrfr  pnllry  of  monetary  counters  starts  fairly  on  and  force  the  banks  to  finance  un- 


R  EMMET  COX  -  •••••••  Presiden*  uy  uie  lucreoe.:  nw,*.  ^  . . . _ _ _  — 

DAVID  BURNSIDE . General  Manager  ®®®  1“  average  capital  per  establishment  between  1917  5,^1,  g,cfcan«e  Oa»««  (tmidcini. 

_ _ _ _ _ _ and  1931,  ■with  a  decrease  In  the  number  of  employees  pRBSiDBNT  Roosevelt  and  his  t'»'i  gone  down.  When  the  value  of  to  work  ■without  profit  or  at  a  toss, 

1  W  TYSON  -  ■  Editor-in-Chlef  and  Managing  Edttor  from  27.2  to  22,8.  Also,  there,  are  significant  flgiirtis  ^  advisers  ronf.lnne  fbefr  pnllry  of  monetary  counters  starts  fairly  on  and  force  the  banks  to  finance  un- 
A  n  w  YOUNG . News  Editor  In  the  increase  in  the  value  added  by  manufacture  per  simulated  infiafiori.  with  .)cia.sioii«l  Ihe  down  grade,  goods  become  static  con- 

_ — - -  '^ages.  The  value  added  by  manufacture  per  em-  tbe>  a  m  at  arc  begin-  cquaJly  useful  to-  chase  at  a  fixed  price  nor  anttdpate 

SUBSCRIPTION  PRICE!  In  Canada.  iJ.oo  a  *'1*  J?/  ployee  P08C  from  $2,143,  in  1017  to  $2,646  In  1931.  an  arc  the  Erntinda  for  heiifir'i'n.,  !  morrow,  whereas  money  values  go  the  varying  needs  and  desires  of  the  j 

.IX  month..  f?r"rix“m  Increase  of  23.4%,  whUe  average  salaries  and  wage3  by  diminishing^ the  goM  va  uf  of  a  «‘nklng.  Hoards  are  turned  out  pubUc.  ^d  direct  pr^uction  accord- j 

M^''s”u‘i«ri>urnVV5*o'’o“a?.Vu  h-OO  tor  .1.  month..  ^  20  or  bj^  36.7  per  cent.  currency  commodity  prices  mcasor-  and  exchanged  Into  things  whose  J^y's  opinion  the 

rorngn  ^  .t  aU  our  oflice.  •’  ed  in  that  rtirronov  tniiBC  -  Utility  does  not  Vary  from  day  to  day  logic  of  facts,  sooner  or  later,  may  be 

^°'lr"bor?nv  J^pon.iWe  Xiv.?u.“b  Asency.  Once  the  economic  balance  Is  again  restored,  there  experience  stoc'^  Or^i  Hoarding  has  been  largely  prhctlsed  trusted  to  disillusion  the  American 

CABLE  ADDRFSS.  •  FinUme.",  w.  u.  Code.  would  secm  to  be  no  reason  to  doubt  that  cheap  power  Britain  was  forced  off  the  gold  stan-  \ 

M  Lancaster  0281.  All  Depart-  'Will  continue  to  play  Its  part  in  increasing  induatrisl  idard  docs  not  help  much.  The  offl-  collapsed,  and  there  Is  no  telling  at  He  predicts  that  on  the  day  when 

production  and  the  efficiency  of  workers,  enabling  In-  !  rtal  announcemcnr  of  our  dep^r?ure  inflation  by  ^ei^ent  the  present  errors  are  realised  the 


~  ^  at  aU  onr  oflice.  ed  In  that  rtirronri-  tniiBt  Utility  does  not  Vary  from  day  to  day  logic  or  racts,  sooner  or  later,  may  be 

J^pon.iWe  Xiv.?u.“b  Asency.  Once  the  economic  balance  Is  again  restored,  there  experience  stoc'^  Or^i  Hoarding  has  been  largely  prhctlsed  trusted  to  disillusion  the  American 

r.ABLE  ADDRFSS.  •  FinUme.",  w.  u.  Code.  would  secm  to  be  no  reason  to  doubt  that  cheap  power  Britain  was  forced  off  the  gold  stan- 

^.-Tir-r-  M  Lauca.fer  0281.  All  Depart-  'Will  continue  to  play  Its  part  in  increasing  industrial  idard  does  not  help  much.  The  offl-  collapsed,  and  there  Is  no  telling  at  He  predicts  that  on  the  day  when 

production  and  the  efflclencv  of  workers,  e^iabling  In-  irtal  announcemcnr  of  our  dep^r?ure  r®"””  ♦he  I 

^  dustry  to  ^y  higher  vmges  for  shorter  ^urs  and  ^Tth  T  rLa^'rd:^  Va^h  ovo^  which  there 

------  ”  *'  Z  r ^adTarerfrlc'^rer^  -controlled  Infia- 

- - — — - I  ora  of  prosperity  Canada,  with  her  great  resources  of  terventlon  has  been  required;  the  *  fancy  that  fhe  throttle  new  dollar.  The  only  question  b 

De^-oted  to  the  ittferests  of  tfir  totywHsp  public  M  th^  developed  and  undeveloped  hvdro-electxic  power,  should  range  of  prices  in  Great  Britain  has  rcnmln  In  their  charge,  bm  they  how  long  the  present  convulsions 
belief  that  the  confidence  of  capital  is  ease^tal  -dvantavcmis  ^sltion  mounted  materially,  if  at  all.  ‘smorc  the  posBlblll ties  of  popular  wUI  last,  and  what  will  be  the  c.x- 

rtaWifv  0/  finance,  the  prosperity  of  industry  and  the  he  in  .t  ^Try  advantageous  posit.on.  depreciation  of  a  currency  ♦be  experience  wc  ^ve  tent  of  the  damage  before  the  real 

development  of  ovr  resources.  ;  -  in  relation  to  gold  has  not  In  our  shows  that  Inflation  grows  on  ^at  recovery  takes  place.  The  answer  to 

- - - — - - - j  ;  case  proved  a  means  of  raising  prl-  *♦  There  is  no  certainty,  that  query  leaves  much  room  for 

MONTREAL  FRIDAY,  DECSaiBER  22,  1933.  i  About  Japanese  Textiles.  I  ces.  no  probability,  that  It  will  1®®®  differences  of  opinion.  One  aspect 

_ _ _ _  If  the  progressive  denredafion  of  insatiable  and  more  iMnagrable  be-  which  affords  a  limited  satisfaction 

N  view  of  rather  alannlng  reports  from  Ottawa  in  the  dollar  in  terms  of  gold  should  ®nn®®  ♦*  begun  voluntarily  ny  a  (g  that  "the  economic  experiment  is,  | 
regard  to  importations  of  Japanese  textiles  and  disappoint  the  hopes  of  the  Washing-  Goyeniment  Instead  of  being  ra  m-  so  to  speak,  an  experiment  In  a  cIos-  ' 


I  DEPOSITS 

Interest  at  the  rate  of  3 
per  annum  compound^ 
half-yearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety 


About  Japanese  Textiles. 


On  the  Brighter  Side  i 

/^NLY  the  most  hopeful  of  optimists  will  made  inquiries  in  the  trade  and  is  Informed  a'lthorlta- j  J' ♦b®  °bJ^ ^  Washington  decides  on  infla- 1  nmited."  °^hl8  v?ew  siinmmts”  ihr 

O  appointment  at  Uie  extent  of  the  recovery  w  ch  |  actual  importations  of  manufactured  tex- j  currency  inflation  "controlled  In-  ♦♦°“  ♦b®  volume  of  currency  It  |  contention  argued  in  -the  Stock  II 

can  now  be  recorded  as  the  year  which  saw  e  o  *  i  Canada  from  Japan  have  declined  sharply  j  flatlon."  of  course.  If  there  Is  no  admltt^ly  be  be<»use  the  pre-  j  change  Gazette  last  week  that  Eur-  | 

tom  of  the  great  post-war  depression  draws  to  a  close,  i  during  the  past  two  vears,  and  there  are  no  serious  trustworthy  evidence  that  the  depre-  r  nnw  may  be  paying  too  much  atten-  { 

For  the  most  part,  the  recovery  which  has  been  broad  |  expansion  In  this  ‘'^dividual  currency  in  S  b^the  autLs  of  seXallaU^'or 

..  HAolfhv  and  is  Indicated  bv  a  rise  of  .  .  terms  of  gold  ran  quick  y  produce  a  om>,  half  State,  half  Socialist,  that  ; 

and  evidently  healthy,  and  is  Indcaeaoy^  a  trade.  ;  sustained  rise  In  prices  In  the  coun-  ures  will  not  make  fPP®®!  ^  tbe  j  ,g  being  tried  In  the  U.S.A.  Its 


regw^  to  importations  of  Japanese  textiles  and  disappoint  the  hopes  of  the  Washing-  Gwera meat  Instead  of  ^  speaK.  an  experiment  in  a  cIob* 


steps  to  check  such  imports.  The  Financial  Times  has  Government,  the  next  step  to- 


and  evidently  healthy,  and  is  Indicated  by  a  rise  of 
about  19  per  cent,  in  the  economic  index  of  the  Dc- 
minion  Bureau  of  Statistics,  ha.*^  been  greater  than 
sntlcipated.  iu  fp, 


indications  at  the  present  time  of  expansion  In  this  .uuiviauaj  curr^ii,  .u  authors  of  several  fall-  ;;;;.  i.  «  T  .  .r  . 

,  terms  of  gold  ran  qulcklv  produce  a  ®'®“*  autuurs  ocroioi  iou  |om>,  half  State,  half  Socialist,  that  ; 

:  sustained  rise  In  prices  In  the  coun-  ures  will  not  make  appeal  to  the  ^  jg  being  tried  In  the  U.S.A.  Its  | 
Japanese  rurrency.  represented  by  the  Yen,  is  now  jtry  concerned,  there  Is  abundance  of  confidence  or  tne  peop  e.  o  ey  i  breakdown  will  not  involve  thft  world  I 

inflated  to  the  poini  where  its  foreign  exchange  value  j  evidence  that  Inflation  la  the  sense  ^®®^Vcu,a”uo^  [  I 

.  ,  lij.j  .  ♦»,  irv  ^  f  f  I  of  an  increase  of  the  volume  of  cur-  circulation,  it  aemanas  risen  I0j3..biie  the  slowness  of  the  adjust- 


lucipateu.  jn  terms  of  gold  is  less  than  10  per  cent,  of  Its  former  ,  advance  In  be  multiplied  that  quantity  may  Iment  to  the  depreciation  of  the  dollar  !  ^ T” 

The  future  may.  therefore,  be  tlewed  with  ernt.  pa..jtv  The  discount  of  the  Yen  in  terms  of  Canadian  ;  commodity  prices  in  the  country  ♦o®  diminishing  purchasing  may  involve  a  temporary  dlsadvan- i  ^bout  the  efficiency  expert, 

nee.  The  prospects  are  that  the  slow  reco\er\  m  currency  is  aroiimJ  40  per  cent.  Since  the  fall  of  193t  which  Inflates.  On  that  point  there  PO^er.  Inflation,  as  we  know,  c»n  tage  both  for  Great  Britain  and  -<i,i 
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SCRAP  BOOK 

Up  In  tbe  Air. 

’You  didn’t  seem  to  be  very  hot 
bout  the  efficiency  expert,”  re¬ 


continue.  but  there,  are  many  problems  to  be  faced,  and 
others  may  be  expected  to  crop  up.  Much  as  we 
hear  of  socialistic  cure-alls  for  our  economic  ills,  fhe 
fact  remains  that  economic  conditions  are  never  .stable. 


the  Yen  in  terms  of  Canadian  dollars  and  dumping  flatten  has  begun  to  fell  on  commo-  pUd  that  cost  had  been  Incurred. 


Business  conditions  and  the  state  of  the  prosperity^  of  |  (j,  extent  of  the  discount  of  the  Yen  has  been  dity  prices,  or  when  it  has  led  to  the 

the  people  may  be  expected  to  ebb  and  flow  in  ch"  imposed.  This  is  the  same  action  as  has  been  taken  desired  level  of  prices,  that  claim 


id  that  cost  naa  been  incurreo.  ;  j^r  is  announced,  repatriation  of  Am-  j 
*  f  f’  '  erican  funds  and  covering  of  bear  | 

From  these  reflections  It  Is  inter- j  commitments  will  minimise  the  ad-! 


so-called  cycle  theory  ; — 

"Theoretically  there  may  be — in  fact  at  most 
time.s  there  must  be — over-  or  under-production, 
over-  or  under-consumption,  over-  or  under¬ 
spending.  over-  or  under-saving,  over-  or  iinder- 
inve.stment,  and  over  or  under  everything  else. 
It  is  as  absurd  to  assume  that,  for  any  long 
period  of  time,  the  variables  in  the  economic 
organization,  or  any  part  of  them,  will  "stay 
put,’’  in  perfect  equilibrium,  as  to  assume  that 
the  Atlantic  Ocean  can  ever  be  without  a  wave.” 


tomaUcally  placed  under  the  intermediate  Tariff  Rates,  inflation,  which  took  place  in  controlled  Inflation.  Relentlessly  he  bably  did  not  enter  into  President  ;  sas  City  man  bj  WllU^^^^ 

J  every  belligerent  country  during  the  puts  his  finger  on  the  ■weak  spots  of  Roosevelts  calculations.  M.  Jen- :  H  Kruse  of  the  Christian  Record 

thereby  placing  Japan  In  the  Most  Favored  Nation  to  affect  prices  and  j  the  Rooseveltian  plans  which  pre- .ny's  article  is  one  more  proof  that  j  Benevolent  Association.  Blind  and 

category  so  far  a.s  Canadian  trade  Is  concerned.  to  what  degree?  j  suppose  a  State  not  merely  omnipo-  outside  the  "Brain  Trimt"  which  has  !  armless  though  thl^s  man  is,  he  has 

It  Is  to  be  noted  that  for  various  reasons  of  which 


to  what  degree?  suppose  a  State  not  merely  omnipo-  outside  the  "Brain  Trust  which  has  !  armiess  inougn  tnis  man  is,  be  nas 

Of  course,  there  is  no  answer  to  tent,  but  omniscient.  The  Illusion  j  no  practical  experience  of  affairs,  i  i  e‘"d  the  Bible  through  four  tlmei. 


Fxchane-e  Is  one  imnnrtnnt  fneter  Usnsriinn  fbis  question.  During  the  War  Infla-  that  while  the  state  ran  fix  prices  ,  there  is  no  competent  observer  who  i  and  his  favorite  chapters  many  times 

^^chamge  Is  one  ImportMt  factor  Canadian  Importa-  ^  depredate  the  currency.  I  believes  that  in  writing  down  the  |  at  that.  Ito  spends  six  hours  a  lay 

tlons  91  Japanese  raw  silk  come  largely  through  the  gnd  necessity;  nobody  had  any  in-  impose  a  36  or  40  hours'  week,  and  value  of  a  currency  consumptive  do-  ’■®ad'ng.  How  .  .  Jfb  his  tongue 

:  United  States  During  tie  past  six  months  ended  tere.st  to  study  its  technique  in  the  wage  war  on  competition  and  specu-  ;mand  automatically  increases  to  ab- !  *he  raised  type. 


put,”  in  perfect  equilibrium,  as  to  assume  that  I  September  this  year,  which  is  the  late-st  period  for  early  stages;  for  one  thing  the  prob-  latfon,  it  can  also  condemn  industry  '  sorb  redundant  production 
the  Atlantic  Ocean  can  ever  be  without  a  wave.”  which  complete  tr.ade  returns  arc  available,  direct  Im-  keeping  the  country  and  the  - - - -  - - r— 

It  is  well,  therefore,  that  we  should  all  be  to  some  ^>^tlons  of  raw  silk  from  .Tapan  amounted  to  onlv  anYlyslT' of  "the  JontriditorTcIuIes  TEp  PIjICP  of  Gol(J  HI  tHc 

extent  at  least,  philosophical  in  facing  what  lies  ahead  12,6b6  pound.s  again.rr.  1.36,080  pounds  during  the  cor-  to  the  cost.  Economists  were  well  '■  ^  11^  i  lO-wv-  Wl  VAWAvJ.  XIX  UXX\- 


Economic  and  business  problems  are  not  new,  responding  period  last 


aware  whither  the  process  was  lead- 


Bs  indicated  by  the  following  which  was  written  by  previous  to  the  t.irltf  changes  which  took  place  in  ’b®  Government  was  not 

Charles  Purcell  in  the  days  of  Charles  II  the  Merrie J  1930  fabrics  and  -om.e  ;:ie^t’of\“he  CunlTftoCom^^^^^ 

Monarch,  and  wa.-  recen  Jv  quoted  aptly  in  ths  i  ungg  rayon  good.-!  from  .lapan  presented  serious  cd.  Even  If  anyone  had  devoted 
"Caduceus,”  staff  magazine  of  the  Canadian  Bank  of  competition  to  Canadian  manufacturers.  These  im-  I'imself  to  noting  the  influence  of 


The  Place  of  Gold  in  the 
Recovery 


Tl  tORLD  recovery  Is  ultimately 

•  V  nnlv  MOf;.^ih1p  nn  fhp  hniain  nf 


"T  hesitate  to  think  what  the  Iin- 


Switzcrland  01  Heaven.  ' 

The  padre,  who  had  not  been  fuel¬ 
ing  well,  called  in  his  friend  the 
!  doctor.  Latter  examined  him  thoi  - 
onghly  and  then  said,  "Well,  oM 
I  chap,  your  lungs  are  not  In  good 
■  shape.  Y'ou’ll  have  to  spend  six 
months  In  Switzerland.”  "But  I 
can’t  afford  the  time,  my  dear  man.” 


■'Why  so  serious,  why  so  grave. 

Man  of  business,  why  so  muddy  ? 

Thyself  from  chance  thou  canst  not  save 
With  all  Ihy  care  and  study  , 

■  '  Look  merrily  then,  look  merrily  then. 

And  take  thy  repose. 

For  ’tis  no  purpose  to  look  forlorn 
Since  fhe  world  wa.s  bad  before  thou  wert  born 
And  when  it  will  mend  who  knows,  who 
knows  7” 


Dividend  Responsibilities  of  Directors. 

IT  is  being  frequentlj-  demonstrated  that,  particu’iar- 
ly  m  the  case  of  holding  companies  where  there  is 
indirect  as  well  as  direct  responsibility,  shareholder? 
and  investors  generally  arc  looking  to  corporation 
executives  to  follow  a  constructive  course  In  the  mat¬ 
ter  of  dividend  distributions.  This  attitude  Is  indi- 
c.ited  in  the  following  extract  from  a  letter  written  bv 
a  Toronto  business  man  to  a  relative  who  is  a  holder 
of  preferred  stock  in  an  operating  company. 

I  ’hink  probably  you  are  wise  to  dispose  of 
fhe.’^e  .'Shares,  although  if  the  company  were  not 
i>eing  milked  the  stock  would  be  a  prime  invest¬ 
ment.  Earnings  are  considerably  more  than 
dividend  requirements,  but  unfortunately  the 

company  is  controlled .  paying 

o'lt  of  surplus  the  common  dividends.  Thts  ha'- 
weakened  the  financial  position  of  the  company 
and  I  am  very’  much  afraid  they  may  have  t.i 
pass  the  preferred  dividend.  This  should  neve: 
happen  because  the  company  is  earning  lot.s  oc 
money  but  on  account  of  the  above  action  Mifu 
financial  position  is  we.-ik.” 

11  Is  at  all  times  difficult  for  disinterested  ob.ser  -.  ’- 
to  pass  judgment  on  the  policy’  of  directors  in  fhei- 
distritautlc.n  of  profits  in  the  form  of  dfvidend.s, 
arc  many  factors  to  be  taken  into  consideration  oi 
•’•hich  the  directors  and  management  are  in  the  rr;r.;;t 
advantageous  position  to  judge.  The  st.itus  nf  share- 
holders  of  individual  companies  in  relation  to  theit  c- 
vestments  in  various  undertakings  may  be  vastly  y.f. 

lei’cnt,  ' 

I 

However,  the  broad  point  is  worthy’  of  cmpha?'s,  j 
The  Financial  Times  feels,  that  investment  eonfidejico  | 
having  been  seriously  disturbed  and  conditions  of  ’h" 
present  and  prospects  for  the  future  being  still  uncer¬ 
tain,  it  behooves  those  responsible  to  shareholder^  *0  ^ 
exercise  such  judgment  as  will  tend  to  restore  the  er.u-  j 
fidcncc  of  the  Investing  community  in  corporation  fin- 


portatlons  hav-e  been  effectively  reduced  so  that  in  D'p  inflation  .at  varlnns  sfage.s  of  the 
six  month.s  ended  September  this  year  importaUon.s  r{ 


nnlv  MOK^ihio  nn  thn  hnnin  nf  pcrlal  rcpcrciisslons  would  bf)  if  the  i  "Well,  that's  up  to  you.  It’s  either 
oui>  ,os.siDic  on  tm  dbs.s  or  theorists  '  Switzerland  or  heaven."  The  pad r a 


a  geueral  return  to  a  gold  standard 


process,  his  researches  would  have  ....  ’ 

been  nullified  by  ihr  operation  of  revised  parities,  according  to  .1. 


were  to  be  fulfilled;  fortunately,  we  thought  for  a  long  time  and 
regard  that  prospect  as  very  remote,  i  growled,  "Oh,  all  right,  then 


silk  fabrics  into  Canada  from  Japan  totalled  only  other  influencc.s,  such  as  the  peg-  Agiiew,  chairman  of  the  Consolidat-  .N'o  one,  of  course,  maintains  that  ,  ^"'*^J®rlnnd.'' — Sporting  and  Drama- 

130.884  pounds,  while  Imports  of  rayon  fabrics  totalled  ginc  of  exchanges  and  the  control  ed  Gold  Fields  of  South  Africa,  Ltd.,  sometimes  referred  to  as  | Npw's.  _ 

only  32,461  pounds.  There  have  been  .some  Indies-  of  prices  and  consumption  of  com-  speaking  at  the  annual  meeting  In  measuring  rod  of  gold'  Is  either  :  '  “  . 

tiona  of  renewed  offerings  from  Japane.sc  mantifaci’ir-  inoflities.  80  long  as  the  active  pro- 1  Ixindon.  foolproof  or  infallible.  It  has  tern- :  A  threat  Industry 

ers  narticularlv  in  the  rnvnn  fiBiri  riiirinc  fho  r,o..t  c«.,.  inflaiUin  was  tiseful  and  Mr.  Agnew  admitted  that  the  exist- I  broken  down  under  the!  The  automotive  industry  — manu- 


modities.  80  long  as  the  active  pro¬ 
cess  of  inflaiUin  was  tiseful  and 


I  foolproof  or  infallible, 
iporarily  broken  down 


Tt  has  tem- 
under  the 


A  Great  Industry 


ers  oarticularlv  In  the  ravnn  field  fliirinc-  thp  nu.-i  intiaimn  was  usetui  ana  1  Mr.  Agnew  admitted  that  the  exist- I  uroReu  uown  unaer  me;  The  automotive  industry  — manu- 

.  ,  ,  ,  ^  obligatory,  we  did  not  stop  to  study  ing  confusion  may  become  even  more  |  ®f  ff*®  world-wide  economic,  facturlng  motor  vehicles,  accesso- 

raontns,  but  no  serious  competition  l.s  being  felt,  espc-  When  inflation  teased  to  be  a  | confounded  during  the  next  few  lunacy  which  characterized  the  war  ;  vies  and  parts  -  has  developed  ra¬ 
cially  as  the  currency  dumping  regulations  effectively  |  process  and  became  a  condition  wc;  months,  but  "wo  are  convinced  that  ,  post-war  periods,  but  any  other  pidiy.  The  industry  reachcl  it.s 
offset  any  advantage  Japanc.se  manufacturers  might  became  acutely  conscious  of  it,  aud  (gold  will  continue  to  find  eager  pur-  j  system  which  fhe  wit  of  man  could  1  peak  in  1329,  ■when  it  employed 
have  in  this  market  th’’ough  the  drustic  depreci.qtion  happened  then  and  since  has  | chasers,  and  that  for  all  purposes  of  I would  iilso  have  succumbed  ’  447_(XiO  men,  and  produced  a.  total 

of  the  Y'cn  effective  bearing  on  the  question  this  generation  and  the  next  its  junder  similar  conditions.  ^  output  v.alucd  at  more  than  five 

I  whether  inflation  once  begun  is  price,  in  terms  of  sterling,  will  not  |  "All  we  claim  for  it  is  thal  in  the;  billion  dollars.  Including  the  tire 

- 1 -  amen.ablc  to  control.  be  appreciably  inferior  to  the  pres- I  world  as  wo  know  it  today,  and  in  :  industry,  the  totals  are  increased 

^  ^  pnt  love!  ’’  »ho  rirooonl  oloco  of  fSo  '  to  KQ 1  CiOO  ...lU  to  ...ovo  tSnii 


of  the  Y'cn 


nary  wnich  characterized  the  war  ;  vies  and  parts  -  has  developed  ra¬ 
id  post-war  periods,  hut  any  other  pidiy.  The  Industry  reachcl  it.s 
stem  which  fhe  wit  of  man  could  ;  poau  jn  1929,  when  it  employed 
ivlsn  would  also  Jiave  succumbed  !  447,000  men,  and  produced  a  total 
ider  similar  conditions.  ^  output  v.alucd  at  more  than  five 

"All  we  claim  for  it  is  thal  in  the  i  billion  dollars.  Tneluding  the  tire 


Curt  Comment  on  Current  Events 


Perhaps  the  German  experience 


may  be  more  fruitful  of  guidance.  It  son.s 


be  appreciably  inferior  to  the  pres-  world  as  wo  know  it  today,  and  in  :  industry,  the  totals  are  increased 

ent  level.”  the  present  stage  of  the  ceouomlc  !  to  .531,060  men,  and  to  more  than 

Diseussiiig  the  mo.st  important  rea-  evolution  of  mankind,  gold  is  the  ^  six  billions  in  products.  These  to- 


|•orlclusions,  Mr.  necessary  basis  of  currency  and  ere-  tals  have  declined 


.‘^peaking  of  things  being  on  the  "Up  and  up" 
>  ’ax  rates. 


St  least  illu.stratcs  that  once  infla- i Agne^w  .said;  "In  this  eonnertlon.  I  idlt,  and  we  confidently  helievo  thal  ^  though  protluctlon  In  1933  (first  9 
tion  is  resorted  to  as  a  deliberate  would  remind  you  that  a  point  ■which  la  general  return  to  it  is  only  a  mat-  mouths)  showed  nn  increase  over 
policy,  the  process  tends  to  run  far  Mr  often  ignored  In  this  controversy  ter  of,  at  roost,  one  or  two  years.  AVe  ,  i.hat  of  1933. — U.S.  Bureau  of  Rail- 


iOok  beyond  the  intentions  of  its  sponsors.  Mr  that  not  only  a  large  part  of  the  I  believe,  further,  (hat,  as  a  resijlt  of  way  Economics. 

The  object  of  German  inflation  was  business  of  tho  City  of  Ijondon  is  | the  vast  debts,  national  and  Inferna- ,  —  - 

not  to  raise  values  of  commodities  In  ladmittedly  bound  up  with  gold,  hut  tlonal,  that  have  hern  incurred  dur-  j  StiiTinCs  of  Conscience, 
terms  of  money,  as  la  the  purpose  tbat  Important  sections  of  the  British  Ing  the  last  20  years,  a  drastic,  re-  ..  _4 

iof  the  .Americans,  but  the  result  j  Empire  are  deeply  concerned  ,  with  )  vision  of  rarities  cannot  be  .avoided.  .  TTi®  conscience  have 


Henry  Ford  is  quoted  as  saying  that  he  knows  "so 
JUMe  about  money"  Even  so  he  know.s  "no  liitle" 
about  more  than  most  <tf  u.s  risn  ever  hope  tu. 


way  Economics. 

Stiriinir*  of  Conscience. 


The  Cuban  revolutions  do  noi  seem  io  he  dnei  ted  to 
making  Die  world  s-afe  for  ntiything  '>f  smvl'oiiy— not 
even  CubBU.'s. 


'■  bought  a  pair  of  boots  with  the  jtry,  and  It  t.s  an  Increasingly  Impor-  the  price  of  the  metal,  in  terms  of 
'1®  whole  proceeds  of  a  pre-war  debt  of  want  element  In  the  economy  of  West-  | sterling,  being  permanently  stabil 
.">0,000  marks  paid  to  him.  In  fact  Ipvn  Australia  and  several  Canadian  j  Izcd  at  a  price  not  greatly.  If  ,af  .all. 
boots  had  not  gone  up,  but  marks  provinces.  inferior  to  the  present  level.  ' 


U'jr  annual  Imports  of  goods  from  the  I'nilcd  .States  — 
ivc  dropped  from  S916,00n,000  to  8210,000,000.  We 
■cm  to  he  able  to  stand  it,  ut  lea.at  .aa  well  ,aa  they. 


t.'-anada’.s  imports  of  Crlttsh  coal  reaehed  a  new  high 
mark  for  the  season  of  navigation.  .Somebody  ap- 
peae.s  to  have  had  the  right  jde.'i  ahout.  this  w’iotcr's 
•A cat  her. 

.\n  eminent  Kt.'.,  we  are  told,  has  been  mingling 
incognito  among  the  .striking  lumberjacks  of  the  North 
co^mtry.  Incognito  ?  And  we,  thought,  that  kind  of 
thing  coulrl  onl.v  be  put  over  iti  the  movies.  Did  the 
K.(_'.  make  up  as  a  lumberjack  or  do  thin  neason's  lum- 
ber.iacks  look  like  K.C.’.s  ? 


Inside  Stories  of  the  Street 


the  most  Interesting  j  a  basis  that  would 
staeerl  by  a.  Canadian  | 


u  luuiie-  iv.u,  VI,  lu  I.  u  w  ijiwrfiu  in  ronscteiico  moiicy  receipts  at  the  port 
glv  impor-  the  price  of  the  metal,  m  terms  of  ,  .Montreol,  Arthur  Laiiig,  collector, 
y  ofWPRt-  sterling,  being  permanently  stabil  informs  the  Review.  In  that  period 
Canadian  Izcd  at  a  prUe  not  greatly  If  ,af  .all.  .  receipts  from  this  source  totalled  $1.- 
inferlor  to  the  present  level.  rpj.jp  largest  single  pajnieut 

- -  j  was  made  in  April,  amounting  to 

$706  In  November  last  year  one 

fm~t  m  m  I  payment  totalled  $400.  The  major- 

I  fq  O  indlviflual  paj-ments  of  con¬ 
ics  ||fW^  KJ  t  W*  W' $<'  Isrlence  money,  however,  runs  be¬ 

tween  two  and  twenty  five  dollar? 

- -  ^  - - - - -  I’l  all  21  payments  were  rereived  in 

f.air  to  all!  of  Gic  Americans  to  again  eontrnl'tlie  twelve  months.  —  The  National 
I  exclusively  the  Old  Crow  brand  /  Revenue  Review, 


corporation  is  that 
“(Mi"  FIGUT  being  pursued  by 
IM  (  HFSTI.VG  The  Canadian  Car 
fr  Foundry  Com 
p.'o ■■  in  contiectlon  with  what  Is 
hnosn  as  Its  tlerma-D  claim.  it  i.s 


Back  of  the  negotiations  that  are!  Around  local  offlre.s  the  discus.slon 
said  to  he  behind  the  move  by'ofion  arise.s  as  io  tlm  methods  cm- 


which  National  Dis-' 


n  Tin  T.it  t-  ,  ;  ,  ‘  ,  ri,.4Yl]>G  FOR  operators  to  try  and 

"  TIIF  TALFE  tillers  of  the  Lnltcd  v  KILLING  make  a  killing  in 

>5  OF  A.RRA.ND  States  desire,R  toae-l  the  inarket.  In  a 


ifflre.s  (he  discus.slon  j  This  Is  To  The  Pbrnl. 

Io  the  methods  cm-  Walter  H.  Adams,  head  of  a  litho- 
plojod  by  different  1  g,.gp]jjj,g  ^nd  printing  establishment 


and  also  pre.sident  of  the  Rotary  Club 
of  Pine  Bluff,  Arkansas,  recelv’ed  a 
business  soliciting  letter  from  a  rep 


Re.st,rlctions  on  the  sale  of  fire-arm.s  are  fine  But 
those  who  deal  in  gun.e  for  illegal  purposes  are  not 
likely  to  be  much  concerned  about  breaking  just  one 
more  law.  And  Is  it  not  more  Important  that  enm- 
'  Inals  should  be  dc-armed  than  that  the  word  should  gi 
I  fortJi  that  honest  citizens  are  un-armed  ? 

I  H.  '  *  *  K- 

!  Few  (Canadians  have  been  offered  opportunity  for 
'  real  public  service  than  has  Blr  Henry  Drayton  in  . 


What  Hydro  Power  Means  to  Canada  '  *  ^  ^  ,  c 

I  Few  (Canadians  have  been  offered  opportunity  for 
OOKING  ahead  to  Canada’s  next  perlc-d  of  pros- '  real  public  service  than  has  Blr  Henry  Drayton  in  .  ^ 
perlty — the  eve  of  which  now  appeer.o  to  be  defln-  i  his  selection  to  head  the  National  Committee  on  Sound  ^  s 


kno'Mi  as  Its  tierman  claim.  It  i.s  quire  Canadian  lu-ir"‘uiber  of  instances  operators  are  i  j.pgentpji^p  of  the  Federal  Barge 

ill  'r-card  to  the  explosion  that  oc- '  dustrlal  Alcohol  Company,  I.lmlterl, '  itt®llnwl  1®  watcli  for  .i,  .stock  that  i  t  ines  In  n  franked  envelone  and  re 

-urrd  during  the  early  st.ages  of,  there  Is  said  to  be  an  interesting ,  seems  to  bo  groomed  lor  higher  ■  g^onded  as  foltows: 

rtf'  war  at  tho  company’s  plant  at  story  regarding  tho  value  there  is  Pi Ices,  and  make  a  very  lioavy  com- 1  ‘ "This  company  will  never  ship  any- 

Kuigsland,  N  .I.  Through  the  varl-  to  a  brand.  In  this  particular  ro,.se ‘  f’'‘*^'nent  In  It  with  a  view  of  trying  .  j}-3„g  yyer  your  tax-con.suming.sub- 

o'-  r'ages  the  company  ha,»  endea-  It  concerns  a  very  old  whisky!!''  insiders  to  tsko  it  off  tlo'if  barge  line.  It  is  an  Illeglti- 

■  'd  to  prove  that  the  explosion  known  ns  Old  Crow,  ■which  whs,!*®''®®  ninch  hig'ner  prices,  j  jjygijjgRs  maintained  by  the  gov- 

X  f-auBed  by  the  representatives  of  owned  originally  by  National  DIs-iu”  opportunity  tor  this  occurs  when  ornment  for  the  principal  benefit  of 
'i'Tnnuy,  and  at  different  sittings ;  tillers.  When  prohibition  came  in !  ^  fio^k  of  parasitical  politielan.s  who 

’he.  Mixed  Claims  Commission  the  United  States  the  rights  of  thel^^.jl*^  m  i  necessity  of  i  Incompetent  to  make  a  living  in 

fh--  corap.anv  has  Rup)8ied  a  great  brand  were  sold  for  Canada  to  Can- i  a  competitive  effort. 

'bsl  of  evidence  of  what  was  re-  adlan  Indii.strlal  Alcohol,  at  ihat  "We  resent  your  solicitations  of 

i.ardrd  as  of  a  character  to  Indi-,  time  owned  and  operated  by  the  "l  ‘J  X.f,  , business  under  a  franked  en- 

<  that  the  company  had  a  real !  late  Sir  Mortimer  Davia.  With  the  t,Vo  to  shareholder  Manv  If I '"®’®P®’ 

cls.i,:  as  against  the  German  gov- [  action  of  the  United  States  In  again  i.(y}ji  tpjj  you  frankly  that  thev  Unntv  communications  from  7^  'o" 

®.n.,.nt,  TWO  or  three  times  it  allowing  free  distribution  of  ^Hj  of 

s<-eme(l  nr.  though  the  Car  company  kinds  of  liquor  It  Is  said  that  Na- ,  a  ■wonderful  killing  through  this  kind  ■®’^  ^ 

reached  tho  end  of  its  road,  tlonal  Distillers  were  anxious  to  of  operation-  Other  Interests  In- 


Itely  at  hand — it  may  be  anticipated  that,  as  during  '  Flntince  of  the  Canadian  Chamber  of  Commerce.  The 

the  past  decade,  electrical  power  will  play  an  import- '  object  of  the  committee  Is  not  so  much  to  drastically 

ant  part  in  production  for  both  dorneatte  and  expert  i  curtail  as  It  is  to  Intelligently  control  the  spending — 

markets,  and  in  supplying,  at  economical  prices,  that ,  attendant  financing — of  public  bodies. 

great  v’ariety  of  products  which  go  to  ratse  the  stand-  j  a  * 

ard  of  living.  In  so  far  as  the  recent  phase  of  over- 1  Under  the  NRA  there  has  been  a  great  increase  in 

production,  and  the  continuance  of  unemployment,  for  the  number  of  Htattsticlans  and.  economists  In  the  fed- 


Itely  at  hand — it  may  be  anticipated  that,  as  during  Ulnan®®  of  the  Canadian  Chamber  of  Commerce,  The,  had  rooched  tho  end  of  its  road,  tlonal  Distillers  were  anxious  to  of  operation-  Other  Interests  In- 1  ttr'  n  ♦  F  i4li  ” 
the  past  decade,  electrical  power  will  plav  an  import- '  object  of  the  committee  Is  not  so  much  to  drastically'  ainayg  some  new  evidence  de- ^  again  acquire  full  control  of  the  j  cL'ne  more  to  the  mlnln.®-  field,  and  j  UOwn  to  ILartn. 

ant  part  in  producUon  for  both  domeatt;  nnd  export  curtail  as  It  is  to  InlelllgcnUy  control  the  spending-  v®!orod  that  enabled- it  to  keep  Us  brand  of  Old  Crow,  and  one  of  the,  their  plan  Is  to  get  hold  of  thousands  j 

,  ^  ,  ,  ,  .  ‘  J  _ ♦  _  ui.  J.  b®fo'  ®  the  (  ommlssion.  Early  easiest  way*  to  do  this  It  seemed  I  of  shares  of  a  stock  when  thev  are  h'’®''’^®  destruction,  idleness  and 

markets,  and  In  supplying,  at  economical  prices,  that ,  attendant  financing  of  public  bodies.  spring  the  (^Jermans  eudeavor-'  would  be  to  absorb  the  Canadian  j  selling  at  very  low  prices  In  the  ex- 1  subsidies  are  profoundly  uncertain 

great  v’ariety  of  products  which  go  to  raise  the  stand- 1  a  ».  *  rd  to  g»-t  a  settlement  of  the  corpcwatlon.  This  has  rceulted  In }  pectatlon  that  the  mine  may  turn  out  |  of  getting  back  to  prosperity, 

ard  of  living.  In  so  far  as  the  rec'^nt  phase  of  over-  Under  the  NRA  there  has  been  a  great  increase  in  ,  umnr-H  iipiq  by  the  United  States,  i  various  negotiations  from  time  toj  well,  and. from  around  five  or  ten  “^te  beginning  to  -wonder  at  the 

which' che;p“lwer  ‘“l  F®unTv  rom^ny  ha^aSn i  pe'^f’  tolhe'^Stl/iT  Stoles.'  a?d  IZ |  stock  go  to  two  i^ThrSlftors.'S^  '  toke^c^TSng  chance^oilto 

which  cheap  power  may  be  held  to  some  extent  re-  erol  service.  A  great  overhauling  and  bringing  up  to  p,,bn,,,fp,j  ^erv  valuable  evidence,:  absence  of  sufficient  quantities  of  sometimes  even  ten  to  twenty  dollars  | derl^s.  It  takes  a  iot 
sponsible,  are  concerned,  It  is  submitted  that  they  date  of  statlsUcal  methods  la  going  on.  For  Instance.  ^  and  on  this  account  It  was  consld- 1  real  good  liquor  In  the  neighboring  1 »  share.  In  this  way  again  many  ^  generons  person, 

represent  but  a  temporary  feature  of  the  larger  cycle  It  Is  hoped  to  eliminate  ladies’  high-buttoned  shoes  ®rr<i  ir,,p,«slhte  to  distribute  the  Republic,  It  has  been  foil  that  the  j  have  been  made,  but  on  the  '  *®™®®  “laL  but  a  testimonial  to 

in  which  the  disruption  of  Interrational  trade  and  In-  from  the  cost  of  living  Index,  Washington  offers  i'unrir.  riB  of  millions  of  dollars,  value  of  the  shares  of  the  ?ftV“^^%ani<Rv®to^M  will  not  ^y  the  Mils  wSnthey^oSo 

ternatlonal  finance  following  the  war  have  played  tha  many  examples  of  great  mmds  at  work.  l^  ;’;v"toTTmt;rStoVs‘;nrir'ril  creator  tharwhS^hey'TnightTvok^^^^  V^e^ertointles  do^iXma^l 

The  development  of  hydro-electric  power  and  Its  use  A  taxpajter  Who  had  been  pressed  by  the  Montreal  f'l.ut  rorooratlopH  li.ave  been  set-j  addition  to  tho  value  of  the  share.sj  mining  ventures  At  "the  ®  nation  to  make  tho  flghtlt 

industrially  Is  the  outstanding  feature  of  an  analysis  Income  Tax  Office  for  payment  of  an  outstanding  ''  tatlsfa''(ory  basis.  The  tliere  are  other  aituatlons  ®®'"'-''®,  p^ggpuf  time  it  is  known  that  there  tfustt  If  1"  1®  PuB  itself  out  of  ad- 

of  Canadian  manufacturing  for  the  period  1917-1931  amount,  finally  sent  his  cheque.  He  enclosed  it  with  would  have  Io  he  <^K®t  dozen, s  of  people  in  Canada  w ho  1 I'e^el  headed  men'are  Im- 

..sued  by  tb.  i.o„.b,o„  Bbreau  o,  H,..b,ucb.  wb,,. .  t„.b  b.  .b.bb u..er„b.d,  -Ab,  .y 

the  power  Industry  In  anything  like  Its  present  pro-  ren,  you  must  have  blood,  blood.  BLOOD!”— N.  R.  Kc  .  iainis  that  ha'.’o  not  been  set-  good  deal  more  time  being  '•®'’-jmi.ke  a  great  deal,  or  lo.so  what  they;'®  late.- (Thira  go  Tribune. 

portions  Is  so  young  that  satisfactory  figures  are  not  view.  il'  d  one  way  or  another,  intereats  sumed  In  connection  with  <heig,.(,  aifcady  in.  ilopends  eiilirely  luioii  j  '  —  - 

available  prior  to  1924,  It  lii  shown  that  the  total  BvidenUy  he  won't  be  happy  iinUl  he  goes  .some-;'''''  '>'®  company  have  always  deal  than  would  ordinarily  have  the  showing  the  various  propeiUc.i  1 

horse-power  employed  Increased  from  2,638.000  In  that  where  where  there  are  no  taxes,  >  chance  of  been  the  case.  At  the  bottom  of  the [  will  make  and  how  close  they  get  (o  by  TW  FinsncM  Tims; 

*  ^  I  -ww.  ..  «>!{««■'  nntt24>V*r  lA  thA  lleAfrA  hAlne  vtfvu  I  ««y  I  I  n  •  nrTv«x#\el«4yxnc>  FUBllBhinfl  a.AannsMV. 


in  which  the  disruption  of  Interrational  trade  and  In-  from  the  cost  of  living  Index,  Wasl 
ternatlonal  finance  follow’lng  the  war  have  played  the  many  examples  of  great  minds  at  work 
dominating  parL  a  *  m 


addition  to  tho  value  of  the  share.a 


rt  sourees  were  Impoverished  to  look  t  every  activity  of  life  will  not 

after  the  mining  ventures.  At  the  ®u8hle  a  nation  to  make  the  fight  it 


tl-''!  oil  ,1  r.atisfa''(or,v  basis.  The  tliere  are  other  situations  o^  ®o'it«®  prgR(,n,  it  i„  known  that  there  '*"®>f  out  of  ad- 

'atal  claim  of  the  Ear  company  that  would  have  to  be  token  ®flr®|p.(;  rf„i!c„R  of  people  in  Canada  who  |  verfiliy.  I'evel  headed  men'are  Im- 
'1  H'miii?  now  to  over  $13,000,000  of,  and  It  la  said  that  it  is  these  de-  j,gy^  ^  .^p.lplorlng  the  government  at  Washlng- 

■'"iii,  a,-  11  i.s  <ine  of  the  few  remain-  velc.'pmento  that  have  resulted  in  »  other,  and  wlielher  tliey  are  going  to  i  come  down  to  earth  before  it 

in  ;  l  iaiiiiH  tliat  lia'.’o  not  been  set-  good  deal  more  time  being  make  a  great  deal,  or  lo.so  what  they !  •‘‘tc. — Chicago  Tribune. 

il"'!  one  way  or  another,  interests  sumed  In  connection  witli  Iheigi-p  aii.o,ady  in.  depends  culircly  iiiuiii  |  '”“t - '  -  " . — t-- 

"(o,  to  the  company  have  always  deal  than  would  ordinarily  have  ij,g  showing  the  various  propertic.r !  ^♦iT.KJa*^^ 

figiiK-ri  there  was  a  good  chance  of  been  the  case.  At  the  bottom  ofthelwiR  make  and  how  close  (hey  get  (o  *  r«iil.  by  Tb*  Uowtra^  FinancW  rimss 
nt  effecting  a  compromise  on  whole  thing,  however,  is  the  desire  being  real  inluing  propositions,  | 


"his  ex¬ 
cut  over- 
— Clncln- 


And  So  Many  Complain. 

The  Braille  type,  to  be  read  with 
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-  Bonds  For  Security, 

Eleven  Months  Aggregate  Was  Hnvc  fotinfi  the  information  im 
3,540,636,969  k.w.h.— In-  I  Vowr  paper  to  hr  ricpcndable  and  j 

dieator  of  Condition  :  valuable.  Would  like  to  have  ijour  I 

aicait^OT^onamon  opinion  on  the  followiiur.  , 

DDflUIADV  prWVFR  SI, 000  toinvr.st  inhere  eecnr- \ 

MORE  rKlMAKY  rOWEK  ,ty  of  principal  is  essential  and  in-  i 

• -  come  ncces.snr}!,  arc  the  follouing  | 

improvement.  In  the  kilowatt-  good  investments  ?  i 

hour  output  of  Shawinigan  Water  Grtfineau  67t,  1941  ut  69.  Whyare  \ 
&  Power  Company,  whicii  has  beenjG’s  lower  than  r>’.s  '  1 

pronounced  since  the  early  months  j  Goodyear  Cotton  6%  at  103.  ' 

of  the  current  year,  continued  in  Or  vwuld  it  he  better  to  take:  , 

.Vovember.  The  aggregate  generat-.  iVanitohn  6%  1047  nt  100.  i 

ed  and  purchased  by  the  comi)any'  Haskateheiean  6’s  at  99.  1 

for  the  first  1 1  months  shows  an  Or  should  one  stick  to  Dominion  I 


WNQUIRIES  from  subscribers 
A  in  regard,  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise'  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  icill  be 
published.  All  answers  are 
mailed  provided  postage  is  en¬ 
closed. 


Western  Provincials  vs  Industrial 
Bonds 


e.  HAL  BROWN 
Praridanf  and 
General  Manattr 


PRUDENTIAL 

H:  trust 

COP/IPANY,  LIMITED 


FRANK  S.  TAYLOS 
Matioger 


There  has  recently  been  .some  f/.i.s 
cutision  CCS  to  the  advisability  of  Uvy- 


ir  Victoria,  stress  was  laid  on  the ! 
onerous  burden  of  fixed  charges  un- 1 
der  which  the  provinces  are  labor- 1 


^nd  the  possibility  suggested  of 
I  ^  M  cv3  ^  interest  rites  which 


they  arc  absolutely  .safe,  but  I  have 
been  wondering  if  it  would  not  be  a 
good  plan  to  sell  these  and  buy  high 
class  public  utility  and  industrial 
bonds.  There  arc  numerous  bonds 


might  be  effected,  in  co-operation  j 
with  the  federal  government. 

In  the  bond  market  recently,  me- 1 


bonds  j  market  trend  apparently  has  been  a 


of  the  current  year,  continued  in  Or  would  it  he  better  to  take:  ,  In  the  bond  market  recenUy,  me- 

.Vovember.  The  aggregate  generat-.  ^anifobn  6%  1047  nt  100.  I  natZTe^nd  ^^reM^^^L  bonds’^  %hcrc  w-c\umcrous  binds  Head  Office:  COMPANY*? 

ed  and  purchased  by  the  company  .Wnfr-Kmun  6's  1952  99^  1  in  ortte^o  oN  o  this  type  earcZo  ZTm^^^^  .  . 

for  the  first  11  months  shows  aii  Or  should  one  stich  to  Doviimon]  fhnfinhf  #/>  infrrr*tt^huf  rt*  id, s  Hr,  trend,  while  the  Western  provln- j  Branches  a 

increase  of  19.69  per  cent,  over  the' ion  f/ttomnteedbon^i^aa  I  be  of  public  interest  will  bo  urcs.  I  $9,000  of  Wcstthi  ^^Xet^trcnd^^o&rctiavlt\i''c  heen'f  '  ^°"***'™  and  £onDON?E!«ig' 

total  In  the  corresponding  months,  ^owtwjoii  of  Cwnrt^  o^s  1943  at  102,  I  jnchliehed.  All  answers  are  bonds,  chiefly  of  B.  C.  I  _ _ 

of  last  year.  i  C>,54  at  102.  W.O.  j  mailed  nroindcd  vostaac  is  en-  !  VVonlrf.  von  con.sidcr  .sar/j  n  (••oi/,-.!,;  i 

While  the  toul  output  and  the;  In  the  light  of  your  statement  that ;  closed.  laioiseonr.  If ttouM  appreciate  }  Pp ^== . - . =^= 

irsrd'irr  rjerueC'^  s  ; - 1 ;  iz  "■ '  «rT”'‘S  «  ^  ^  .'ijScOTy.; 

celyed  by  IH*  “"‘'“J'’  ,'7“  ’“nm  n"  j!id  t“?eSm?nTsuir°nS  ’ "’HU  you  Ui.t  the  ,  his  been  .trengthened  while  the  cre^  share,  of  redeemahle  preferred  a>a>ch 

cativc  of  conditions  a-nh^tantial  bond.s  shoulci”be  chosen  for  the  in-  | of  default  on  the  Western  dlt  position  of  the  Western  provlncss  company  to  be  formed 

tory  which  represents  a  substential ,  chosen  tot  the  ,  f  plan  which  was  submit-  provincial  bonds  appears  to  be  com-  i  still  remains  obscure.  would  have  preference  as  to 

section  of  the  industrial  output  .  ^  '®  i  ted  last  year,  will  during  1937,  if  paratlvely  slight,  it  might  prove  a  '  It  should  be  remembered  that  the  Principal  of  j>5  a  share  and  would 

the  Province  of  Quebec.  .  I  Tim  ihrcc  ^rouns  which  vou  sub- i  earlier,  obtain  the  additional  in- 1  profitable  policy  for  you  to  switch  i  four  Western  provinces,  especially  7  non-cumulatlve  divi- 

The  output  in  the  month  of  ,7-,  c  group,  wmen^  represented  by  the  month  y  into  medium  grade  corporation  i.s-  the  three  prairie  provinces,  are  de-  dends  at  the  rate  of  30  cents  a  share, 

vember  totalled  366,135,905  '  i  injr  irrades  of  security  and  although  ■  °°  ^*^®  half-yearly  sues  on  which  protection  now  ap-  pendent  to  a  very  substantial  extent  Jn  other  words,  by  turning  back  all 

watt  hours,  which  compares  provincial  bonds^’would  aopeir  i  have  been  deferred,  pears  pretty  well  secure  from  al  j  upon  the  crops  and  the  financial  taeir  cash  dividend  to  the  company. 

354,546.862  in  October  and  witho2y,-i  f  ^  P*  “  On  the  other  hand,  it  should  be  re-  least  a  portion  of  your  holdings.  position  of  the  farmer  for  their  fis- !  creditors  would  receive  stock  equity 


Win  act  as  agent  for  executors  or  administrators  to  attend  to  the  reaiizs 
tion  of  assets,  collection  of  revenues,  management  of  properties,,  c 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  yea  i,.i 
solve  your  difficulties. 

yba  are  invited  to  consult  our  officmls 

Head  Office:  COMPANY’S  BUILDING.  MONTREAL 


Branches  and  Atencies: 

rOBOATO  VANCOtr»ER  EDMONTON  REGINA  HALIFW 
and  LONDON,  ENG.,  141  Moorgato,  E.C.  2 


m’  the'“  l't"ri- '  cS™t  ;md  operations  improve  sufficient-  i  While  we  agree  with  you  that  the  ,  has  been  strengthened  while  the  ere- 

rei  *  „  InLmmial  bonds  shZ^^^^  P®™'^  .  *'7®  “P  *■?  the  1  danger  of  default  on  the  Western  dlt  position  of  the  Western  provlnc3s  oj 

ail  in  lve.stmenl  of  the  $1000  which  ;s  '  t®r™®  c/ I  Pr‘''^^°cial  bonds  appears  to  be  com- !  still  remains  obscure. 

isU  lal  ou  p  available.  ’  ^  ^®^  ^  a j  1937,  if  paratlvely  slight,  it  might  prove  a  ;  It  should  be  remembered  that  the  ^ 


i  //  1.1,00  Tf  „  .  ,  ,  coa/oo  I  upturn  that  has  taken  place  in  many  — a— — — »■ 

■a  list  nt  vi/r/i  u' 1  t*nes  of  business  and  industry,  the 

\uwki  J  '  protection  behind  the  majority  of,r*ght  to  use  this  cash  payment  tor 

■  ^  ®  *•  T.  W.  industrial  and  public  utility  bonds  P'^rchase,  at  a  price  of  $1.25  .t 

i  While  we  agree  with  you  that  the  j  has  been  strengthened  while  the  ere-  ®hare,  of  redeemable  preferred  stock 
I  danger  of  default  on  the  Western  dlt  position  of  the  Western  provlncas  **®'^  company  to  be  formed 

I  provincial  bonds  appears  to  be  com-  i  still  remains  obscure.  wmich  would  ^ve  preference  as  to 

pai'atlvely  slight,  it  might  Drove  a  ’  It  should  be  remembered  that  the  Principal  of  $5  a  share  and  would 


,0^  rerer  ,  .  ^  iiiit  uic  icDiesentati VC  of  three  var\'- 1  •e^.icocuLeu  oy  uie  inomuiy  into  meaium  grade  corporation  i.s-  the  three  prairie  provinces,  are  de-  <-ue  rate  01  ou  cents  a  snare. 

66,135,905  k.lo-  grades  of  security  and  although  ■  half-yearly  auca  on  which  protection  now  ap-  pendent  to  a  very  substantial  extent  |J.°  ptJ^er  words,  by  turning  back  all 

compares  |  provincial  bonds  would  appeir  i  ^ave  been  deferred,  pears  pretty  well  secure  from  al  j  upon  the  crops  and  the  financial  I  t'-^eir  cash  dividend  to  the  company. 

;r  and  with  o2y,- 1  P  ''  the  neSar’T  protection  t^c  other  hand,  it  should  be  re-  least  a  portion  of  your  holdings.  ■  position  of  the  farmer  for  their  fis-  j  creditors  would  receive  stock  equity 

M.  1i4«t  voar  iieLe&ottiy  piutcuuuii,  |  p,.iiefi  that  th<*  rnmnanv  althmi«rh  _ F-.-  at..  .  _ >  aw^a  ai _ a  ,r _  of  fhfi  Annmvimofp  vaIiip  rtf  fhp  full 


cent  In^^ues  indicates  that  there  still  o^edit  position  of  the  various  :  in  the  difficulties  with  which  the  |  bondholders-  protective  commit. 

The  aggregate  utput  for  the  first:  .^  j,  element  of  doubt,  insofar  j  ‘^^cing  what  gevernraents  arising  from  the  wide  1  various  provinces  are  now  faced .  it .  not  accepted  by  the  trustees 

11  months  of  the  current  yeai  arThc  market  "s  concerned,  as  to  i  ^®*^®  ®°"®‘‘’®*-®<J  spread  in  all  the  provinces  between  j  seems  probable,  therefore,  that  no  , l^kruptcy.  and  within  the  next 

stands  at  3.540,636,969  kilowatt  ^vhether  the  Western  provinces  will '  _  ,  current  revenue  and  expenditures. .  material  change  for  the  better  can  i or  so  it  is  expected  that  an- 

hours  as  compared  with  2,958,012.-  work  out  of  their  present  difficul-  Gold  Mining  Stocks.  .  both  ordinary  and  extraordinary.  ,be  looked  for  in  the  market  for  the  ;  from  different  interests 

933  in  the  same  months  of  1932,  an  tic.s  without  some  .scaling  down  of,  Would  you  consider  the  following  i  federal  government  has  stood  Western  provincials  until  some  indi- 7?“  oe  as  well  as  a  re¬ 
increase  of  .582  624.936  k.w.h.,  or  interest  rates  or  principal,  or  both,  'mining  stocks  as  good  speculations:  '  fh®  provinee.®.  and  doubtless  cation.s  are  apparent  with  regard  to ' ''*?7  offer  by  the  bondholders  com- 

19«9  Tim-  cent  ’  Oil  their  outstanding  debt.s.  ;  MeVittie-Graham  at  around  1.00;  ’ continue  to  do  .so  as  long  as  the  I  the  po.sslbilltles  for  next  year’s  crop, ,  ’"'.it®®-  „ 

Rpraiisp  the  greater  part  of  the  The  two  corporation  bonds  are  CaJfZe  Tret  heuiey  at  .50  or  .55,  Homey  yarious  governments  give  proof  that  |  both  its  dimensions  and  the  price;  The  future  of  Price  Br^hers  is  of, 

niitrmi  is  sold  under  i  rather  attractive  investments  for  of  1.10;  3/acaasa  at  .85  or  .86;  SZier-  they  are  making  a  serious  endcavot  1  will  bring.  This,  of  course,  will  course  important  to  Duke-Pnee  1 

c^teact  thrSer  fcl  !he  i  the  Cus^  especially  the  ^,tf. Gordon  at  1.02  or  1.06;  Ter;.- !  to  keep  expenditures  as  nearly  as  rot  be  possible  for  the  next  six  Coni Pany  n  view  of  the  fact  tnat  | 

en^r^lf’vear  are  niori^indicative  of  I  Goodyear  Cotton  67r’s.  which  enj, ly  Hughes  at  5.75;  Wright-Hargreaves  Possible  within  the  limite  of  current  m^th-s  or  so.  , 

lurrent  n  '  1 1.  sound  degree  of  «ecuritv  but  could  a.'  7.25;  Siacoe  at  1.50  or  1.65;  Vcit-  revenue.  An  unsettling  factor  in  For  switching  purposes,  we  would  contracts  for  approximately  30; 

the  improv^  J'  ®-  iJard^rbrfonridmed  as  .  tares  at  80  or  .86.-"r.  O.”  the  market  for  the  We.«tem  provin-  i  suggest  a  choice  from  the  following :  Ifc  cent,  of  the  total  production  of  | 

call  throughout  Shaw inifedus  ten!  y  |  Veraguas  property  in  which  cials,  however,  has  been  recent  ut-  corporation  bonds,  the  maintenance  ,  the  power  company.  With  signs  of  j 

tory.  During  the  7  reason  for  the  hirter  yield  on  Gat- '  McVittle-Graham  has  567c  interest,  tcrances  of  the  premier  and  finance  of  intere.st  payments  on  which  now  1  •ruproyement  appearing  in  the  news- 1 

greater  percentage  of  the  output ;  lotsated  in  Panama,  looks  minister  In  the  recently  elected  gov-  appears  comparatively  well  assured,  P‘>”t ’^iistrj'.  and  the  prospects  for  ; 

has  been  in  the  of  primary  ^  general  mortgage  issue  which  :  definitely  promising.  A  limited  eminent  in  British  Columbia.  It  is  with  the  companies  in  every  Case ;  early  clearmg  up  of  Price  Bro- 1 

power  and  there  has  been  a  after  the  57  first  mortgage  1  volume  of  verj’  high  grade  ore  has  significant,  too,  that  at  the  recent  now  enjoying  improved  operating  ^‘ers  situation,  the  outlook  for  the  j 


i  ineau  Powcr  67's  IS  that  the  former  i  wliich  is  Iwsated  in  Panama,  looks  mmisier  in  me  recenuy  elected  gov-  appears 
has  been  in  the  nature  of  primary|  promising.  A  limited  eminent  in  British  Columbia.  It  is  with  lb 

power  and  toere  I  ranks^after  the  .57  first  mortgage  •  volume  of  verj’  high  grade  ore  has  significant,  too,  that  at  the  recent  now  en;.  , 

decline  in  the  amount  of  power  for  interest  and  in  the  I  been  developed  In  a  brief  period  of  conference  of  Western  premiers,  held  conditions  : 

sale  in  secondary  u^s.  .  I  event ’of  liquidation.  operations  this  year  and  the  possi-  * 

The  increase  w  hich  is  reported  »  bilities  for  extending  resources  arc  -  f  locn 

ID  the  Shawinigan  Water  and  Pow- .  «  Bo-j- _ Non-Resi-  1  very  real.  The  mill  was  started  last  -  . .  ;?  J®®® 

er  Company’s  kilowatt  hour  figures  L.  .  ,  t-  .week.  Old  workings  are  such  that  Bread  ^ 

13  in  line  with  the  increases  which  oents  lax.  I  exploration  underground  can  proceed  ro«n»Qii  Poth*.'  ""  ^  J™ 

have  been  shown  by  other  com-  /  should  appreciate  your  opinion  I  rapidly.  The  stock  offers  a  good  “  '•  •’  —  •'*  "  -.,/!?  lor, 

panics  in  the  same  line,  altboagh\  on  the  government  guaranteed  bonds  ]  chnnee.  '•  . .  •'  ioat 

the  percentages  reflect  the  hisher]  of  the  Canadian  National  Railways.  \  Ca.stle-Trethewey  Mine  has  consid-  "  *  ••  •  ?  loFo 

momentum  which  has  marked  thei  My  aunt  has  her  funds,  sereraZ '  erable  ore  ahead,  and,  with  a  mod-  uram  urower^ .  o  /o  aa^a 

industrial  activity  in  this  section  of  i  Diousand  doZZars,  in  a  Canadian  sau- 1  ei ate  further  increase  in  the  price  r  n  ’  Ra..,!  I  we  could 

the  province.  The  steady  gains!  inffs  hank,  receiving  only  a  .small '  oi  silver  can  resume  milling  profit-  liaatem  Uairy  oonas.  i  nvums  fi 

which  have  been  reported  in  news- !  laeZd.  She  would  like  to  get  a;  ably.  Castle  property  and  Capitol  As  I  have  been  a  subscriber  to'  Q-tine 

orint  production  and  other  indus-j /‘ipZiei- 3/ieZd  and  f/ia  above- menZion- j  pj  operty,  which  it  owns,  are  large,  your  paper  for  .some  years  I  am  tak-\  . 

.  9  _ .a-i_  hrtB'.fft  hfiiPtfi  nr.Rt.P.A  tO  }*.CV.  \  ai’ifVi  ern/srl  rvrte«i Hil i 1 1 AR  fif  findinCT  i*in  fhfii  nf  tnrifiinn  lirtfA  /or  *  Oo.lU. 
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A  discussion  of  the  pros¬ 
pects  and  development  of 
business  and  investments 
in  Canada  is  contained  in 
a  current  report  issued 
confidentially  for  our  cli¬ 
ent.  This  report  is  of  in¬ 
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b51  Fifth  Avenue 
Power  Company  has  become  some-  New  York  tj  v 

what  clarified,  and,  under  the  cir-  .  • 

cumstnnees,  the  bonds  appear  worth-  •  -Telephone.  Va,uin-biit  a-ir?!’ 

while  retaining.  j  1 _ _  _ _ _ 

•V  y-  V-  - ~ 

Windsor,  Essex  &  Lake  Shore,  i "" 

As  «  satisfied  subscriber  during  :  will  be  paid  the  creditors,  it  i.«!  .>5- 
the  past  four  years,  I  would  feel :  vlous  that  nothing  will  remain  for 
•  deeply  grateful  if  you  would  give  me  ‘  shareholders  of  the  company-  ^ 

any  information  you  may  possess  1  The  Lacbine  plant  of  National  D-  - 
ion:—  tilleries  was  sold  by  the  liquidator 

Windsor,  Essex  &  Lake  Sho,e  to  a  company  of  the  .same  name 


Eastern  Dairy  Bonds. 


I  we  could  recommend  as  possible  me- 


i  diums  for  a  switch  • _  rvinasor,  PiSsex  &  uaKe  SHo,  e  10  a  company  of  the  same  nam, 

tr  Gatineau  Power  67  1941,  quoted  1  ,  but  no  details  are  available  a.<  t 


print  producUou  and  other  in6u»- \  hi ghei-  yield  and  the  above-rnention- \pyopertv,  which  it  owns,  are  large.  1  yo«r  paper /or  ,^o«ic  yeans  7  om  fafc- 1  .  1  67  Pertr,  1960,  (Republic  of  \ .  what  the  consideration  for  th’  -a'.' 

tries  arc  largely  responsible  for! fd  bondA  have  been  eMfirfiresZecZ  to  7irr.  i^ith  good  Possibilities  of  filing  injr  ffie  ZibwZy  of  lorZfiriy  yow  for  •  ^  S7c  Republic  of  Chtte,  1961.  consisted  of.  The  .St,  Boniface 

improvement  in  tho  power  output!*’^®  ’«  «  comseri-atiie  per  wn  fr.rther  ore  resources.  A  f&My  \  some  financial  advice.  _  ,  lat  7214-75.  Your  remarks  and  advice  on  above  plant  was  disposed  of  on  n  mor* 

figures  land  safety  of  principal  ts  0/  good  speculation.  ^  holder  of  3  $1,000  07;  Montreal  Tramw’avs  5e  loa-i  '  wfort-inate  selection  would  be  ap-igage  basis,  and  here  again  no  de- 

Whlle  water  shortages  have  han- ''®'' *'*•’*?•  I  Macassahas  .started  production  !  BosZern  Dairies  bonAs.  ^  >-.sZ  ;  .  _  ^  p» cctaZed.  Wotild  you  odvise  p«r-  tails  with  regard  to  the  transaetlo- 

di^DD^  thf  owrXns  o1  “J  ^  ®  vvlth  good  earning  power  established  been  advised  by  a  reliable  bond  I  ®y  of  Aron  River  bond  aZ  83  »  -  |  have  been  mfde  available  ’ 

^  fir.st-cUi.ss  im-cstm.cnt  for  her.  I  havc]^  apparently  assured  fora  con-  Ao«,»e  ZftaZ  Zfiey  ZfiouyhZ  /  sboiiZd  yeZ  i .  “Seedy. ’>  1  .y.  ¥  .”1,-. 

power  companies  ^ber  .  ectio  S|  ^  ^  ^  ^  ,  aiderablc  time  ahead.  Likelihood  of  rid  0/ Zbese  boncte  a.v  Zfcey  .9aid  Z/taZ  ^  /  J  ?^®^“®^®  ^  Windsor  Essex  &  Lake  Shore  R  r  P«  L— 

of  Canada,  there  has  ^en  no,  Zftc  fj.Kiing  more  0.0  is  excellent.  The  two  of  the  companies  from  which  Asso^on  i  a,  „ 

•shortage  m  the  water  sheds  whiih  |  .j.  sponsored.  Fol-  they  had  received  revenues  had  die-  „  ,  faulted  on  its  bond  interest  last  1  i.-w#,.  paper  1 

f^d  the  bhawunigan  power  sites  in .  fo  the  5%  tax  for  uou- :  lowing  the  recent  reduction  in  capi-  continued  payment  on  their  Pi'^far-  ^  .  PP  b  on  the  “P" ;  year,  and  the  Guarantee  Trust  Com  reaardiun  mformatiou 

.Northern  Quebec,  riie  prccipiiatior  1  ^ ,  S/ie  i-s- a  Co iiadiau  riZt-  ta I,  the  dividend  stage  can  be  reach-  red  shares,  and  Eastern  Dairies  hav- *  m  m  ■  pany  of  Canada,  Windsor,  Ontario,  c^T>n.r-ker»  w  common  shares  of  D. 

in  that  area,  it  ha.s  been  pointed f hough  she  has  made  her  homj,o:i  much  more  quickly  than  under  ing  last  year  only  earned  2-3  bond'  which  was  trustee  for  the  bonds,  "r  #1  *  ..i. 

out,  is  unusually  heavy,  and  slight-  j,,  United  States  for  some  years.  capitalization.  requirements,  they  thought  I  would  \  Miller  Independence.  took  possession  of  the  property  of  the  company  -s 

ly  more  than  twice  that  in  the  c\iy .  j  uke  to  hatw  your  opinion  on  ,  Sherritt-Gordon.  with  its  large  ore  1  be  well  advised  to  make  an  e.r- ;  .  J  the  association,  and  the  assets  se- 


B.  C.  Packers. 


e.st  .some  information 
cowiToon  shares  of  D. 


SS'aFs^^'SSr 

the  associaUon,  and  the  assets  se- 1  busine,s3  and  cannot  understand  th,- 


ot  Montreal. 


BRAZIL  EARNINGS 
AGAIN  INCREASE 


some  other  bonds  ,suitable  for  a  1  resources  and  low  costs,  demonstrat-  change, 
voman  dependent  upon  return  from  1  ed,  appears  a  favorable  purchase,  Would  ask  go 
iiii'e.stmevts,  if  you  know  of'any  of ,  but  possibly  for  a  hold.  know  if  you  tl 

higher  grade  than  the  C.  N.  R.  --  j  Teck-Hiighes  has  indicated  a  good  chance  of  Easter 

nile  ahead  with  dividends.  If  the  ing  their  bond  ; 

The  bonds  of  Canadian  National '  Lamaque  property  proves  up  as  evi-  turr.  If  so,  wh< 
Hailways,  guaranteed  by  the  Doniin- ;  dcntly  expected  by  the  management,  as  an  exchange  ? 


As  a  subscriber  to  your  paper  it 


cannot  understand  the 


AllAlil  inil  Kr.A.ir  Railways,  guaranteed  by  the  Doniin- ;  dcntly  expected  by  the  management,  as  an  exchange  f  Interest  at  pres-  .  „%v  Tbeu  saw  *Zn,-ir  i  available  as  to  what  developed  at  Lthe  recentlv  reviQPri  ' 

'  AAl  vIIIj/IuLi  jor.  Government,  constitute  the  high-  should  be  a  valuable  asset  behind  ent  is  what  I  require.— ‘S.  B.  D.'  .  .  ,  "  •  this  meeting,  but  would  suggest  that  has  hppn  nn  ^  rench  treat;, 

-  !  e  St  grade  bond  available  on  the  Can- ;  xcck-Hughes  shares.  In  view  of  Although  Eastern  Dairies.  Limited,  X„/dTe  beZter^Jane  ij  ^  V®'*  commiSicate  with  the  Guaran-  to  th^rdlr?ctS?  fo^?il 

November  Net  of  $1,303,544, :  af’'an  niarket  to-day.  These  bonus  hKelihood  that  price  for  gold  will  re-  jjas  had  two  difficult  operating  per-  _  .,g  t  M  D ’’  ^  '  i  te«  Trust  Company  of  Canada  'S.t  judications  are  that  ODeratm^FpF" 

u/;lu  «i  oov  arc  fully  guaranteed  by  the  Fedcra  ,„;dn  relatively  high,  the  stock  looks  ^jods  in  the  last  and  current  fiscal  Jt  /.  ,  :  Wtodsor,  and  doubtless  you  vrill  be  |  for 

Compai^  With  $1,227,-  jCa.vcrnment  both  as  to  principal  .ind  ,  JJ.;  jf  jt  had  attractive  possibilities  .  yga^s,  current  market  quotations  for  Mine!'  Tnfl*  the  stock  of  1  ^Me  to  obtain  some  advice  as  to  I  anvthimr^less  favorable  than  c  1 

461  In  1932  I  interest,  and  appear  to  be  eminently  ^^d  the  yield  is  high.  jthe  company’s  bonds  or  around  02  ®  •’O®™  Pej- .  what  was  done  and  how  the  bond- 1  year  wheif  a^t/^cif^of^lR^lci' 

_  suitable  tor  the  needs  of  your  rein-  Wright-Hargreaves  will  .step  up  i  do  not  appear  to  indicate  any  serious  '  holders  now  stand.  '  iu^c’hrrees  wls  ronortefi 

A  small  increa.se  in  ca,rning.s  is  re-  t-ve.  .  earning  power  shortly  as  the  new '  doubt  on  the  market  with  regard  to  With  regard  to  the  two  South'  The  inmoanv  hfd  I  Lvreo,.  .. 

ported  by  Urazili.an  Traction  Liclit  With  regard  to  the  non-residerKS  ^liij  addition  and  the  new  flotation  ability  of  the  company  to  meet  in-  L,,  L,  American  bonds,  these,  of  couroe,  1  this  vear  ^^^markptino- 

&  Power  Compnnrfor^  Poi"!  out  that  shortly  equipment  is  installed.  The  mine  j  tercst  payments  on  the  issue.  For  "  “  “  h/v»  iC.Fn ,  along  with  the  bonds  of  the  great ,  ™re  bme“wiS  v^^  ifrHp  ?^‘^r 

Xovember  wS  constituted  ^he  Inclusion  of  Uii.s  Ux  m  ,  ha.«  developed  well  at  depth,  and  ore  ,  the  y^ar  ended  March  31,  1933,  'he  j  balk*"  of  other  South  and  Central  |  day  ®-werof  st^^^ 

fourth  eonseciitivc  cain  iu  the  riir  ^^e  last  Federal  budget,  an  arnend-  re.':erves  have  mounted  .steadily.  Lar- 1  gastefn  Dairies  reported  operating  vpttq  i  A-merican  republics,  have  been  in  de- '  phe ’  park  however  waa  an 

SrveaF  Gross  eadn  J’’®"'  brought  down  providing  g,,  dividends  appear  reasonably  as- ;  profit  of  $491  563,  which,  although  h^en  'inderground  de-  '  g^„t.f,,r  some  time.  These  bonds.  L^e  on^for  th^ 

that  Dominion  Government  and  ^ured.  'Showing  a  very  substantial  red.fc-  of  oourse,  will  be  a  waiting  proposi-  Sr°°tjcel  the  ■ 

pvpV’fbp^ret^ai' f  ^  ^  g.'jvemment  guaranteed  bonds  .should  :  Siscoc  Mine  has  continued  to  de- i  tion  from  the  figure  for  the  previou.s  Property  was  regarded  as  rather  |  tion,  but  as  they  constitute  external !  necessai  v  to  ‘ 

inir  m^nnflf  of  tasF  veaF  er'  bJ  exempt  from  this  levy,  The  fact  yelop  favorably  in  the  past  year,  and  year  of  $801,689,  was  still  sufficient  c  I  *he  danger  of  ultimate  re-  for  th^ catch  ^  ^  ^  *  fisheimicn 

ing  month  of  last  jeai,  while  ex-  t^at  your  relative  is  a  Canadian  production  and  profits  have  been  to  cover  interest  requirements  on  the  Canadian  de^sit  of  massive  py^ij^tion  in  either  case  appears  At  th»  hpcrinninp  n*  a 

penscs  at  $1,10,  ,.L,„  showed  an  m-|t;uzeii,  although  residenl  in  the  ^gaining.  Yield  on  the  stock  at  cur-  bonds  including  over  $24,000  for  cx-  feltonde,  calavente  60  per  cent,  gold,  slight,  and  It  seems  to  us  you  would  1  ^ben  the  comnnnv’o  ^ 

cnmnsrisL'^^tenw’n  United  States,  would  have  no  elfect  j  rent  market  levels  is  high,  because  change  thereonf  almost  2 Ve  times  be-  fovpr’®*^TL^nKFfp*rtv®w‘  be®well  advised  to  continue  holdtog  ^-ag  stm  undeiwav 

oet  eainings  i,.pori  the  imiiosition  of  thi.s  tax  if  jbe  market  ha.s  been  somewhat  im-  f^rc  depreciation.  After  deprecia-  '^®’^'  The  property  was  recently  fbem.  ithecomnAnv  w 

$1,303, .544.  rl,e  c.  N.  R.  bonds  were  not  exempt,  i  set  tled  due  to  legal  proceedings.  oqu  profits  for  last  year  were  equal !  apr^round^^nrlfm^A^bi^f  b°^  The  bonds  of  Avqn  River  Power  that  ^e^  "high  pric^ 

For  the,  eleven  months  of  the  g..  stated  above.  Ventures  has  attractions  at  cur-  to  over  1.3  times  bond  interest,  phis  derground  workings  has  been  start-  appear  to  offer  some  attractions  as  fishennon  of  sockeve  wilf  imdlf.bV’ 

pSr!  uT  eIroTng:"amoumed  Godfrey"  Realty-lNat.  Grocers.  tTJ  riro^^wo  orwhich“FaLXfd^  aggravation  during  tho  ^  sidS-^irw'oT  ?nd“c  planning  con-  i  rompany,’’  iJ5!ch^front;^Ied  i 

a  decrease  of  $863,828,  while  expen-  cowZd  be  bought  at  around  25  Z^er  joiward.  The  long-range  possiblli-  ‘U®  m  ^  power.  ThA  b^w  -.a  w 

inL7c‘h"?ext:^S  J.  1.  ^  ,-nhli  hta  ^P  ^ 

of  $303,610^  v  ^  IVoH/d  VoH  fZiiuk  /irsZ  '  T  J  MJ.  ther  contraction  in  operating  profits.  Duke-Pnee  Bonds.  ,  National  Dutallenes.  amounting  to  21  per  cent,  as  at  the 

by  the  eSaiy  are^  taken^at^’Sver”  '  wortaage  6^7  Dominion  Woollens  A-  Tonawanda  Mmes.  ,,hould  be  noticed  however,  that  „-,//  you  be  so  good  as  to  send  me  |  Can  you  give  me  any  informatwn  end  of  this  year,  together  with  0 

«L  ^  1  *  I  'Workeds  due  1948  a  aood  iin.esZ- ;  Blease  advise  through  your  coZ- ;  the  company  has  followed  a  gener-  „  survey  of  Duke-Pi-ice  Povjer  rc  National  Distilleries  f  substantial  balance  sheet  deficit  of 

and  .are  sub-  1  ^  ^  consider  Tonawanda  |  ous  depreciation  policy,  the  last  bal-  co  67  IsZ  mortgage  bonAs,  series  What  became  of  the  liquor  stocks  I  $1,946,978  as  at  the  end  of  last  yeas 

iMt  to  final  adjustment  when  the; offered'^  •^omf  of  them  very  Mines  Limited,  a  good  investment  nt  \  ance  sheet  showing  reserves  of  $1.-  May.  1966.  a  Quebec  and  properties.  To  whom  were.nnd  a  working  capital  deficit  of 

annual  accounts  are  made,  J^he  -  .  ;„c  ,  35c  per  .share.  I  am  considering  \J10,6i8  already  set  aside  for  this  (.orporation,  I  Lid  some  of  these  these  sold,  and  what  price  obtained.  $261,000.  are  factors  which  appear 

company  also  points  out,  that  they  ,1,-  hand  of  Na-  '*hr  exchange  of  other  wiminy  aZoefe  j  puntosc  as  against  fixed  assets  of  bonds  and  would  avnreciate  this  vm-,/ What  :vas  the  amount  of  their  as- !  to  provide  justification  for  the  cur- 


i  rm - 1  ^ -  £  W  J  A**"  uirection  lor  u\e  com 

:te«  Trust  Company  of  Canada  indications  are  that  operating 

I  Windsor  snd  doubtless  vein  will  he  s _ _  '-'“6 


compan; 
ting  resu 


the  two  South 


rc^  th^t  the  pack 


pany  also  points  out,  that  they  bond  of  No-  *hr  exchange  of  other  mining  sZoefe  j  puntosc  as  against  fixed  assets  of  bonds  and  would  appreciate  this  very  ]  What  was  the  amount  of  their  as- !  to  provide  justification  for  the  cur¬ 
are  subject  to  provision  for  depre- ,  !  $7,400,247.  Under  the  clrChm-  Kindly  also  advise  mTif  ' sets  and  liabilities  f  ;  rent  low  market  levels  of  the  com 

ci^lon  and  amortization.  ■u^nuld  then  be  a  safe  investment  ?  -  |  Tonawandp  Mines  Limited,  is  one  stances,  Indications  are  that  the  com-  earnivos  are  equal  to  or  better  than  I  I  bought  200  shares  of  this  com-  mon  stock  The  prospects  of  any 

FDllowlng  ore  the  gross  earnings  D  T  "  ^'^®  "ewer  organizations  formed  pany  for  the  current  year  will  be  j^st  war.  and  aenerally,  are  these  \  pany  after  reading  a  moat  promts-  real  equity  or  earning  power  being 

expenses  and  net  earnings  for  the  '  ^.'dfrev  Realtv  bonds  selling  at  a ,  to  develop  a  500-acre  property  to  able  to  show  bond  Interest  amply  bonds  tn  a  .stronn  and  safe  position  |  too  report  from  a  reputable  firm,  placed  behind  the  junior  issue  in  the 

month  of  November,  and  for  the  |  would’ be  .specula- '  Cadillac  Township,  Quebec,  and,  as  covered.  ..  g '  u,h»oh  /  fiare /ownd  Zo  my  coat,,  very  comparatively  near  future  appear  to 

eleven  months  of  the  company’s  fis- J  p  -f  j,  n^ay  be  as- isuch,  it  must  be  regarded  as  a  specu-  The  outlook  for  the  company  is  Foithe  vear  1932  Duke-Pnee  i  t»»toIeo4t«i7-  '  be  somewhat  remote 

cal  year  ended  with  November,  '^ith  j  condilion.s^^dll  im-ilation.  - - -  --  —  -i-— i--  tJUKe  pnee  '  - - -  - 

comparisons.  ir,,.™,,™  .-.oini-iaiii.  in  the  next,  several.  I^he 


iiaZ  Distilleries  f  ;  substantial  balance  sheet  deficit  of 

became  of  the  liquor  stocks $1,946,978  as  at  the  end  of  last  yeas 
■operties.  To  whom  were .  and  a  working  capital  deficit  of 
Id,  and  what  price  obtained.  $281,000,  are  factors  which  appear 
a-s  the  amount  of  their  as- !  to  provide  justification  for  the  cur- 
liabilities  f  I'cnt  low  market  levels  of  the  com 

jht  200  shares  of  this  com- 1  mon  stock  The  prospects  of  any 
ter  reading  a  moat  promts-  real  equity  or  earning  power  being 


Godfrey 
'discount  o 


19H 

1932 

Ipcr. 

5 

$ 

8 

Grets  • 

.  7,412.866 

2.189,356 

223.5  10 

lllxp..  . 

.  1.109,322 

961.875 

147.447 

Nef  a 

,  .  1.103,544 

1.227.481 

Eleven  Montht. 

193  3 

t»32 

PfCl. 

$ 

% 

$ 

Gross  4 

.  26,262,881 

27.l.:e».709 

863  ,,828 

!l»p..  a 

,  1  1  820.077 

1  1.516.467 

*  303.f.in 

Net.  , 

.  14,442,804 

!},(>i(),242 

1,1  67.438 

i  p.  issibillties  for  a  hold 


obscured  by  the  unhealthy  situation  power  Combanv  reported  a  moder-  i  Surely  the  shareholders  are  en- - 

prevailing  in  the  industry  through-  ^te  increase  in  both  gro=s  and  net  ^o  a  final  statement  to  at  Scottish  markk’I'  b.  c.  ErsiBKR. 

out  the.  Dominion.  Competition  earnings  for  the  vear  1931.  net  earn- '  thorn  what  happs^d  to  Vancouver.  —  Municipal  authorities 

amongst  the  various  dairy  com-  imyq  nf  fs  7.5i  ais  boinci  pnntvaiont '  the  money  they  mvostea  f  m  fn«  in  Scotland  are  working  on  plana  tor 

S'v . t'»“k::s5ter:r-.;r.sKs? 


In  the  per- ' amount  of  surface  work  has  been  panics  has  been  keen  in  recent  years,  to  is  times  bond  interest  reouiro- 

36.  income  4one  on  three  claims  and  five  veind  but  the  most  serious  situation  has  Lgnts  before  d^reclation  and^  ai-  I"  November  of  last  year  an  in-  oiaFiow  ^Sroo^«[on  ha*  to. 

f  issued  m  a*"*’  reported  officially  to  have  been  been  the  competition  offered  to  the  niost  1.4  times  after  deoredation  terim  dividend  of  10%  was  paid  to  10,000  Ti»w  tfouses  111  the  next  five 

lue.  This  !  ""covered.  Two  drill  holes  have  dairy  companies  by  the  larger  gro-  Prnhahle  oneretina^  rnanits  nf  *'ie  unsecured  creditors  of  National  Dis-  year*.  There  are  ei  present,  is.oo'* 

or  before, been  put^dowm  ^and  test  pit.s  have  eery  chain  stores  which  during  the  company  for  the  current  vear  are  *^*'*®”*®’ area  *'^"Edlnbur'lrh*iia»' plena  fii*  o.ooi) 
jroni  ’9-^6  been  sunk.  Gold  values  are  report-  past  year  or  so  have  made  a  prac-  rather  difficult  to  estimate',  this  to  'be  corapMy.  This  added  to  w  .even  year.,  Dundee  asoo  m  five 
the  bonds  '  ed  on  all  five  veins.  Good  lengths  tlec  of  offering  high-grade  milk  and  view  nt  the  fact  that  Price  Rmtheia  annual  dividend  of  20  per  cent,  paid  year*  arid  Aberdeen  500  in  addition 

ars  no  r'S-  have  been  established  on  surface.  A  cream  at  prices  substantially  below  Comnanv  one  of  the  nrinrinai  *"  December,  1931,  made  a  total  ol  to  the  i.qoo  built  in  the  lait  twelve 

ns  tt  o„  ^  by  dairy  reip..l.,  of  'Duk.-pS.  30-r.  .»  f.r  p.ld  (re»  Uju^  <d  .J,'-” 

lime  goc.s  a  ,>  ft.  width  of  ore,  yielding  $11.30.  themselves.  This  is  s  situation  receivership  earlv  this  vear  Price  tbe  company  to  unsecured  creditors,  for  B.  <  nousla*  Fir  for  carcassinE 
The  property  appears  to  have  which  will  have  to  be  cleaned  up  Rrothers  had  contracts  far  monnn  As  the  principal  assets  ot  National  end  "fiinshing*"  and  for  Canadian  in 
_ -.  .Cfivd  surface  Indicatlnns  hiif  Himan.  _ _ _ 1.1 _ _ orouicrs  nao  contracts  lor  lUU.UUU  _.  v-,,-  nnu.  Keen  llmilAed-eii  terlor  door*,  reoorta  Mr.  O.  K  .loin: 


■  i.’riweeii  iiuw  aim  ..a,.,.  — - . -  i  1  n  i  ,  t.  I-—-  — ..  oeiore  aepreciatioD.  ana  ai¬ 
ls  probable  on  the  script  ‘^sued  m  arc  rejwrted  ^  b^ve  ^en  ^en  the  competition  offered  to  the  most  1.4  times  after  depredation 

lieu  of  regular  interest  due.  This  !  Two  drill  holes  have  dairy  companies  by  the  larger  gro-  Probable  opercting  results  of  the 

isiript  is  redeemable  in  or  before  ,  been  put  doi^  and  eery  chain  store.s  which  during  the  company  for  the  current  year  are 

1938.  It  is  hoped  that  < ^^m  1936  been  sunk  Gold  taUies  are  past  year  or  so  have  made  a  prac-  rather  difficult  to  estimate,  this  to 

!on,  regular  intere.st  on  the  bonds  '  ed  on  all  five  veins.  Good  lengths  tlec  of  offering  high-grade  milk  and  view  of  the  fact  that  Price  Brothers 


XhU  tr,  ..re  •re*  Edltibursh  ha*  plans  for  !».00" 

inis  aoaea  to  hn  seven  year*,  Dundee  2500  in  fix* 


r»  J  ij  J  as  E  National  fli-ofavi  bond^i  appear  to  i  Kood  surface  indications,  but  dimen-  before  anything  approaching  pros-  t.  m  n.irvi  Duke  Prtca  nna  Distilleries  have  now  been  liquidated  ieL'^ire ®  hoio; 

Brandram-Henderson  Meet.^ , security  by  w  ay  of  assets  ;  f.‘®?!'_^?_‘!.'®®bies  Jmve  to  be  proven  Iperous  conditions  return  to  the  dairy-  contract  provided  for  the  use  0/40  -  i  a«4  only  another  and  final  dividend  oia'.go*^*  *" 

Postponed  To  February  15  and  earnings,  even  diiriiiK  a  difficult  l‘”ff  n  ,  000  b.p.,  and  a  10-year  contract  pro- ,  w 

Halifax  -The  meeting  of  bond- 1  P  '^'od,  and  the  bonds  may  be  ^"^s  "lay  be_  If  you  are  nervous  wath  regard  vlded  for  the  use  of  60,000  h.p.  Ii - - - — - - - - 

Sers  of  Brandram-Henderson.  as  reasonably  safe  for  a  bu.^i- 1  «lo  can  afford  to  take  a  chance.  to  your  Eastern  Dairies  holdings.  Prior  to  the  receivership  for  Price  j  ..  **  « 


Limited,  called  on  December  15th,  i  I"?'"'  ,,  .  ' 

bi»  adJo„,„d  .0  F0bru.ry|  .t 

Wth  because  of  lack  of  a  quorum,  bondholders  gave  their  j 

TTie  meeting  has  been  called  to  |  approval  to  a  plan  submitted  by  dl- 
consider  a  plan  of  arrangement  1  whereby  interest  on  the  j 

submitted  by  the  company  in  con-T^.p^jg  December  1st,  1932,  June! 

nectlon  with  default  on  interest  |  j..(.  September  1st,  1933,  and ! 

payment  on  the  20  year  sinking ;  jgj,  1934^  deferred  and  paid 
fund  consolidated  mortgage  |  beginning 

bonds.  I  December  1st,  1937.  In  compensa- 

Several  weeks  ago  the  holders  of  |  tion  for  this  temporary  sacrifice  of 
the  gold  bonds  met  and  there  was  i  interest,  and  also  for  waiver  of  sink- 
no  quorum.  At  the  latest  meeting ,  jng  fund  operations  up  to  June  li  t, 
Uiere  was  an  Increase  in  the  num-  1037,  bondholders  were  to  receive  % 
ber  of  proxies  submitted,  but  the  I  g;\are  of  common  stock  for  each  $100 
quorun#  still  was  lacking.  !  p  ir  value  of  bonds  held.  It  will  bo 

The  bondliolders  preseni.  how-  seen  that  there  are  speculative  at- 
evar,  registered  approval  of  tho  tt  actions  in  a  purchase  of  the  bonds 
plan  of  arrangement.  II  calls  for  to-day  in  that  although  no  interest 
the  postponement  of  Interest  pay-  will  be  paid  on  the  bonds  for  an- 
nients.  other  year,  the  holder,  if  the  com- ' 


Appreciation 


Moose  Jaw,  Sask. 
December  11.  1933. 

The  Financial  Times, 

Montreal,  Que, 

Dear  Sirs : 

With  reference  to  my  inquiry  of  November  28th 
regraixiing  the  East  Windsor  bonds,  I  wish  to  thank  you 
very  much  for  the  information  which  you  have  given  me. 
You  went  to  aj^reat  deal  of  trouble  to  secure  this  infoima- 
tion  and  it  is  most  complete  in  every  way. 

Yours  truly,' 

(Siarned) . 


Prior  to  the  receivership  for  Price  j 
Brothers  a  plan  of  capital  reorgani- 1 
zatlon  was  formulated  under  the  1 
terms  of  which  the  Duke-Prlce  Pow-  j 
er  Company  was  asked  to  accept  | 
payment  of  money  due  to  it  by , 
Price  Brothers  for  power  already  j 
taken  in  the  form  of  income  deben¬ 
tures  of  a  new  company  to  be  form-  J 
ed.  Such  an  agreement,  however,  ' 
was  not  acceptable  to  the  Duke-  ; 
Price  Company,  and  the  plan  eubae-  , 
quently  fell  through  A  month  or  j 
so  ago,  following  consideration  by 
the  bondholders’  protective  commit-  j 
tee  of  several  reorganization  plans  1 
submitted  to  it,  a  plan  sponsored  oy  1 
associated  English  and  Canadian  In- 1 
teresls  w-as  approved  by  the  com-  | 
mittec.  under  the  terms  of  which  | 
the  creditors  would  receive  approxi-  1 
mately  25  per  cent,  of  their  claims 
lu  cash,  and  would  be  given  the  I 


B«ORlPT10H«i  la  OaaaSa.  «M*  •  7*0*1  BtM  te*  4s  -Mt-Ths 
Ofoot  Mtolo,  •*  o  rear  Oaaaeiaa  Paada.  la  IPaJm  tiatca  a.'i.so 
a  jea*!  63.00  for  alz  Moatho. 

mA*  all  Cheqaao,  ontfs  aao  M*a**  o*d***  sarakl*  a*  ta* 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


LITTLE  CHANGE  IN  American  Gold  Purchasing 

GOLD  VALUE  OF  Plan  Is  Unique  In  History 

POUND  STERLING 


MONTREAL,  DECEMBER  22,  1933 


25  Years  Service 


Recent  Fluctuations  Have  For; 
the  Most  Part  Been  In  ! 

Terms  of  Dollars  I 

PARIS  HOLDS  TO  GOLD 

Frendj  Observers  See  No  Pro¬ 
bability  That  Standard  WUlj' 
Be  Abandoned — Gold  Out- 1 
flow  Has  Caused  No  Alarm  | 

Ijondon.  —  A  new  high  point  was  i 
reached  in  the  dollar's  rerovery  last 
week  when  the  New  York-IxinJon  I 
rate  dipped  to  $5.02  to  the  poand  j 
sterling.  This  compares  with  an  ^ 
extreme  rate  of  $5.53  touched  in  the  ' 
November  slump.  These  fluetiia-  | 
tions  entirely  represent  the  mar-  j 
kefs  view'  eoneerning  the  value  of  j 
The  dollar  in  terms  of  .^telling  ondj* 


I  Widely  Different  From  any  Past  or  Present  Plan  in  World’s 
I  Finances — Many  Economists  See  Only  Tempor¬ 

ary  Trade  Gains  ii%  Devalued  Dollar 

New  York. — The  scheme  of  gold  from  its  selling  price  in  buying  in 
!  buying  now  being  operated  by  the  order  to  cover  the  costs  of  assay- 
I  ing.  coinage  and  other  items.  In 

I  RFC  has  no  parallel  in  other  coup  practice  the  bank  may  choose  lo  de- 
I  tries  and  no  precedent  in  financial  ,im.(  somewhat  less  so  as  to  pay  a 
;  hisTory.  .^mong  the  features  of  slightly  higher  price  for  gold.  Jhis 
'  the  plan  which  make  it  unique  are;  w-ould  be  done  only  on  occa.eions 
......  1  when  it  was  anxious  to  obtain 

;  the  inirchasing  agency  is  not  I  i 

cither  the  ■frcastiry  or  the  central i  ^ 

,  I  nuylnp  Optional  In  Holland.  | 


I 


INDEPENDENCE 

The  SUN  LIFE  will  guarantee: 

To  pay  you,  when  you  reach  the  age  of  65,  a  Retirement  Income 
of  whatever  amount  you  may  determine,  for  the  rest  of  your  life. 

To  pay  fo  your  estate,  should  you  not  live  to  the  age  of  65.  a 
minimum  amount  of  the  whole  of  the  deposits  you  have  made. 
Profits  may  be  applied  to  increase  the  benefits,  or  to  reduce  the 
deposits  required. 

The  Retirement  Income  Bond  makes  you  ypur  own  pensioner. 

Your  nearest  Sun  Life  agent  will  be 
glad  to  furnish  full  particulars. 

Sun  Life  Assurance  Company 
of  Canada 


I 


bank.  i 

i„f  In  obligated  neither  to  buy  nor  to  selli^I'*^*^  i  •  Assur  |i  .  . 

iciicy.  hut  in  RFi  debentures.  .„  redeem  itslaiue  to.,  was  the  recipient  during  K  . . 

oTy  S^o'^To^r:^  th^  -‘7  ..aving  the  quaiuy  of!  the  ^st  w^k  of  a  Presentation  by  ^  . . ^  - - -- 

^Ti^rX  X  company  on  the  compiction  of 

p'ricc’r'nxcd.-  ap^a^^e^tlyf^y^^Vb^  I  n'T“rr  w 

trary  moans.  !  ,’’1.  ’ was  participated  in  by  field  man-  I*«nk  Canada.  I 


The  Bank  of  ihe  Netherlands  is| 


J.  A.  Macfarlane. 


Head  Office 


It  is  announced  that  Arthur  U. 
Purvis,  president  and  general  inau- 


not.  sterling's  value  in  lerm.s  otp^per  of  the  Canadian  Industries 
gold.  Sterling's  sold  \aluc  is  rc-  -,-'m'ted.  has  accepted  a  seat  on  the 
fleeted  in  the  movemenis  of  fpe  'anadian  board  of  the  Liverpool  & 
l>ondon-Parls  rate  which  since  Oc-  i  ^>ondon  &  Globe  Insurance  Company 
lobcr  22,  when  the  ITiiicd  Stnt  :.<! 'limited,  and  has  also  been  appointed 


on  December  30th. 


Treasury  decided  tii  ^•ommence  Imj-'i  director  of  the  associated  com- j  tnasc 
ing  gold  abroad,  lla^  liecii  down  io;:ianie.s — The  Liverpool-.Manitoba  As-  'tu 
70  11-16  francs  aiui  uu  to  vi  uirancc  Company,  The  Globe  Indem-  tiircs 

and  is  now  SS-'i,.  niiy  Company  of  Canada,  and  the 

The  lowc.st  of  tliosc  rates  w.i.-  National-Lit crpool  Insurance  Com- 
touched  almost  immediately  .iftci  pant.  Mr  Purvis  is  also  vicc-presi- 
.\inerlca  inaiigiiratcd  its  new  ;o'..  !  lent  and  director  of  Barcla>.s  Bank 
policy;  ihc  highest  was  rcacheil  !  (Canada i  Limitco.  and  closcU  asso 
about  a  month  later.  .\t  the  pre- ' -latcd  with  otlier  indiisirial  and 
.-^ent  moment  the  l.ondon-Paris  .aie  jnaiuial  companies 

slnuds  .if  practically  the  same  love  I  _ 

that  of  October  23.  The  net  -  f.  *  |pp  fminiTn  I 
lect  on  the  gold  value  of  steil'r."  I  IMH  ||v\||k  A|VI  r 
-s  a  result  of  Ihc  Cnited  fftates  gold  ,  Lill  Li  IllUUlinilULi 
polic>  ha.s  been  iiractically  nil.  P  j  If  I  O  f\nAnT  PUS  I&T 

HAS  PROBLEM  IN 

V  holly  tinder  official  coptrol  through  j  PTfnm  IIP  A  ArAI*rr 

operation  of  the  British  exchaag-.  i  \||||p|  IlN 

fnnil.  whereas  the  dollar  rate  has  no  j  Lfvlwl  uA/k/  iiVIIjI x  A  kJ 

similar  support.  Without  thi.s  sup-  j  —  - 

port  It  is  safe  to  say  that  sterlin.;  |  Life  Underwriters  Express  Con- 
would  probably  have  risen  siib.stan-  cm  a  •  c 

liallyingold  value,  although  not  so  On  Evils  Arising  From 

much  as  it  has  risen  in  dollar  value.  Over-crowding 

Ihe  trend  of  sterling,  both  — - - 

leims  of  dollars  .ind  the  gold  eiir-  Ihc  problem  of  over-crowding  in 
rcneie.s  has  been  stronglj  iipw.ird  the  field  organiration  of  the  life  in- 
ever  since  the  new  American  god  -iurance  business  was  discussed  by 
policy  was  put  .into  operation.  The  ,  a.  D.  Foster.  ChL.l'..  retiring  presi- 
rise  which  recently  occurred  in  the  -  dent  of  Ihe  Life  Underwriters'  Asso- 
dollar  was  -due  to  the  belief  ihai  elation  of  Montreal  in  his  address  to 
while  the  Lnited  States  gold  P"Iiey^tj,p  annual  meeting  of  that  body. 

This  condition,  he  pointed  out.  had 
H  T  -^"^Hed  to  evils  within  the  business  that 

ni  fn  J”'- ‘  '  determined  efforts  were  now  being 

n  .  s.  J'  u^erstood  to  oei^adc  to  stamp  out. 
on  a  larger  scale  than  forme."  v.  ;  ■ 

und  it  is  only  commercial  bu>.iig  L  f  t  ^  ' 

dollars  and  continued  bear  eoverinc  ! =tssociation  during  toe 
that  prevented  these  larger  gold  pur- 1 ■'"^e.ssed  the  solidii.v  -o 
I  bases  from  causing  fresh  deprecla- i companies  in  t  atiatlu  ;ind 


lent  and  director  of  Barcla>.s  Bank 
(I'anadai  I.imitco.  and  closcU  asso 
fiatcd  with  other  indu.siriul  and 
iiiiiiuial  companies 


The  gold  is  not  Imught  for  its  «  at  ^  ih  age 

own  sake,  hni  for  the  purpose  of  ..  flee 

fixing  the  value  of  the  currency.  i  ^  t  Kct' 

Onlv  newly  mined  gold  is  pur-7">'"K  ^ 

chased  in  the  United  States.  ^  “fuse'  iW 

The  extent  to  which  these  fea-  francs.  It  can  always  refuse  i 

tures  of  the  RR''s  gJw-Wing I omTonal  . - 

pian  differ  from  purchases  of  gold  ^ 


was  participated  in  by  field  man¬ 
agers,  representatives,  branch  of- 


Royal  Bank  of  Canada. 

R.  E.  Holmes,  formerly  of 


ficc  staffs  from  coast  to  coast,  to-  superintendent's  department  of  The 
gether  with  members  of  the  com-  Royal  Bank  of  Canada  at  Toronto,  | 
pany’s  head  office  staff  at  Winni-  has  been  made  manager  of  the  Delo- 
pag.  raine  &  Yonge  Streets  branch. 


niiy  Company  of  Canada,  and  the  I’i-'in  differ  from  purchases  of  National  Bank  of  Bel- 

National-Livcrpool  Insurance  Com-  ’"‘'f’o  '’.v  gmeriimcn  al  or  Huap.-i  present  is  compelled  to 

panv.  Mr  Purvis  is  also  vicc-presi-  governmental  authoritie.s  in  othe^  ‘chase  gold  that  is  offered  to  it 


LIFE  INSURANCE 
HAS  PROBLEM  IN 
SURPLUS  AGENTS 

Life  Underwriters  Express  Con¬ 
cern  On  Evils  Arising  From 
Over-crowding 


auk  countries  may  be  Indicated  by  a 
ipviow  cf  the  gold-buying  practices 
;Hid  abroad. 

(Inly  five  countries  outside  the 
Cnited  Statp.s  are  Important  as  of-,  „ 
ficial  purchasers  of  gold.  These'  ■' 
.are  Great  Britain  and  the  four 
gold  standard  countries;  France, 
Holland.  Switzerland  and  Belgium. 

In  the  case  of  Great  Britain  some 


gold  that  is  offered.  - - J'  ^  -  Vradenburgh  has  been  made 

f  =!.i^  nnfional  '  manager  Of  the  Osborne  &.  Corydon 

■  Suff  Appoinanen,. 

.  _ _ , .  if  at  Bridgetown.  Barbados,  has  been 

and  nmst  deliver  goid  against  its  Bank  of  Montreal.  'T  s'llciarJs.rVrmrrW  Tan^ 

nntp.s  at  the  P7‘heiEa''a  ^f'inc  Calgary,  has  been  ager  at  Hazenmore,’  Sask.,  has  been 

mg  rate  is  4..b3.1o38  belga.  a  fine  ^ade  manager  of  the  Bank  of  Mont-  made  manager  at  Aneroid.  Sask. 
kilogram  and  it.s  selling  rate  4,-  real  at  Bentley;  W.  H.  Beacon,  for-  R.  B.  Irons,  formerly  manager  at  ^ 


Staff  Appointments 


Bank  of  Montreal. 


ficial  purchasers  of  gold.  These'  ■'l•■86•)4  helgas,  merly  manager  at  Bentley,  has  been  Aneroid  has  been  appointed  manager 

.arc  Great  Britain  and  the  four  all  cas^s,  it  will  bo  noted,  the  appointed  manager  at  Hughenden;  at  Young.  Sask. 

gold  standard  countries;  France,  banks  take  a  passive  r  yf,  wt.  Bond,  formerly  manager  at  w.  J.  Garland,  formcrlv  manager 

Holland,  Switzerland  and  Belgium.  sold  buying,  purchasing  Hughenden,  has  been  made  manager  at  Unity.  Sask.,  has  been  made 

In  the  case  of  Great  Britain  some  tendered  and  no  -  at  Negreville.  manager  at  Estevan,  Sask. 

similarity  to  flint  in  the  United  The  market  to  bid  or  \VilIjam  J.  Rapsey,  of  head  office*  E.  J.  Leicester*,  formerly  manager 

States  exist.s  in  that  purchases  of  Praiice.  if  the  banks  were  par-  after  forty-one  years  active  service,  at  Kinderslcy,  Sask.,  has  been  made 

gold  are  also  made  bv  a  special  tn'i'larly  desirous  of  getting  gold,  is  proceeding  on  leave  of  absence  manager  at  Brock.  Sask. 

government  agency.  .In  the  four  unquestionablv  could  arrange  prior  fo  pension.  C.  R.  Ross,  formerly  assistant 

gold  standard  countries  goldl  private  banks  purchase  .  Agent  at  New  York  has  been  made 

buying  is  a  fiinciion  of  the  central  make  tenders.  In  all  cases  ImpeTial  Bank  of  (  an&dfl.  2nd  aRaintant  tnanac'pr  at.  thp  Afnnt- 

banks. 


Montreal 


».WirfAKRS~ 

,<-:v^^pQUtTABtE 

tirg  AWO  ACCIDCNT  INSUWNCC  COMPANY' 


Tli«  Mlitfaction  pelieyholdcrt 
have  In  their  coelracti  with  thii 
Company  offer*  the  beti*  of  op¬ 
portunity  for  Its  representetlves. 
Anets  exceed  S8, 200, 000. 


Bank  Clearings 


Bank  rtearinga  in  Canada  (or  the  weak  endln* 
nacomber  14  and  eomparfaona  with  the  ooBir 
wwk  last  year  follow: 

1988  1988 


relicT  in  Kngland. 


also,  purchase  is  provided  for  in 
terms  of  the  currency  of  the  coun¬ 
try.  the  object  of  the  gold  pur- 


Before  the  suspension  of  the  gold  Phases  and  sales  being  to  maintain 


“  ^  Agent  at  New  York  has  been  made 

Imperial  Bank  of  Canada.  2nd  assistant  manager  at  the  Mont- 

S.  T.  Skene,  formerly  accountant  branch. 

of  the  Imperial  Bank  of  Canada  at  - - - 

Ixjndon,  Ont...  and  recently  acting  B.  c.  nEDi'CTiON  i»i.A7rTS  BrsY. 
manager  at  Chatham.  Ont.,  is  now  Vancouver.  —  Eiaht  reduction 


irger  gold  pur-:  >Par.  -stre.ssed  the  solidii.v  of 

fresh  deprecla- companies  in  Canada  and 
At  present  Vlie  importance 


Hk  Ban!;  ,  would  pay  a  little  more,  IV 
sriiiirtiine.s'  as  much  as  77s  lOd.  It 
caicliased  only  gold  that  v\-as  ten-.  , 
de  ed  lo  iL  hut  if  il  particularly'  'n®  J* 
ilcsi'cil  obtain  go-l(l  that  vvas 

loiiiTig  on  the  open  market  it 
111  :;li'  iiiiofficially  hint  that  it  ®w  wu 
would  pa.v  a  little  extra,  which  was  ^ 
.-;uificicii'  lo  assure  that  the  open-  •>h®® 
luavkei  g(dd  would  be  purchased  by  r®”®.'. 
one  of  The  large  hanks  and  tender-  h'ni.sts 
ed  to  the  Bank.  unque 

.-\T  the  present  time  the  Bank  of  ^^Lhiui 
England  is  unable  to  buy  gold  di-  V”" 


CAX.AJJIAN  GOLD  TO  P.  K. 


Wide  Skepticism  Expressed.  branch.  Niagara  Falls.  I 

In  connection  w  ith  the  attempt  of  D.  L.  McLellan,  formerly  in  CAX.ADIAN  GOtD  to  P.  K. 
the  RFC  to  manipulate  the  value'  Weston  Road  and  Ottawa. — Coin  and  gold  bullion  ez- 

of  the  dollar  through  transactions ,  Kwle  street  Toronto,  branch,  is  foj-ted  ^f^rom  Cana^^^^^^ 
iu  gold,  the  question  has  been  rais-,  accountarff,  Lon-j^^,^  bullion  went  to  the  United  King¬ 
ed  widely  whether  it  is  possible  for.  ^Ve.ston  Road  andjdom. 

n  nation  to  influence  its  trade  hal-l—  ..y— ■ _ 

ance  by  depreciation  of  its  cur-j; — -  '  ■  — - — - 


1 

Montreal.... 

•87.468,027 

*62.816,008 

8 

Toronto . 

80>054,430 

71,638.041 

8 

tVInnipef . . . . 

84,611,949 

81,666,677 

4 

Vancouver. . . 

11,611,673 

10,999,010 

o 

Ottawa . . 

8,607,666 

8,177.841 

6 

Hamilton . , . , 

3.176,066 

2,877.201 

7 

Quebec . 

8,199,477 

8,646.863 

8 

London ..... 

2,074,647 

1,680.628 

9 

Halifax . 

1,905,496 

1,782,617 

10 

Calgary . 

Saint  John... 

4,238.841 

4370.195 

11 

1,898,882 

1,418,983 

12 

Victoria . 

1,898.396 

1,101.943 

13 

Regina . . 

2.no.820 

3,497,602 

14 

Edmonton. . , 

3^78,747 

8,868,776 

15 

Brantford. . . 

600,742 

660,494 

IS 

Kingoton .... 

469.7ol 

468,946 

17 

Peterborough. 

342.978 

612.712 

18 

Windsor.  .  . 

3,017.867 

1,721.086 

22 

Fort  William. 

006.601 

471,769 

23 

Sharbrooka. . 

460,132 

582,082 

34 

Kitchener . . . 

805.096 

882.467 

482,433 

39 

Mooee  Jaw . 

443,445 

30 

N.  Weatminaler 

398,198 

370.232 

34 

86 

Saokatoon  . 
Moncton .  . 

1.086,880 

1,095,280 

89 

Chatham . 

148,339 

389,071 

43 

Sarnia . 

352,448 

393,905 

383 

Sudbury,  .  .  . 

612,263 

413,804 

531 

Medicine  Hat 

186.982 

166,889 

600 

Prince  Albert,. 

22T.5SR 

331,189 

670 

Lethbridge. . . . 
Brandon. . . 

397,686 

258,325 

333,717 

244,114 

3i  citioa.  ...  . 

*330,518,632  *218,081,806 

rcncy.  In  the  view  of  most  econ- 
(iinists,  depreciation  of  currency  I 
unquestionably  leads  at  first  to; 
stiTiuilatlon  of  exports  and  reduc-' 
tion  of  imports.  This  is  so  because 


i’.on  in  the  dollar.  .\t  present  tlie  importance  banks  and  tend-r-  h'nists,  depreciation  of  ciirrencyi 

collar  is  considerably  above  ps  joidl'^’^  in.suranre  to  citiz.ens  ai  nnnU-  ^  unquestionably  leads  at  first  to; 

parity  level  and  until  the  date  comes  as  well  as  to  the  community's  n-,nL-  stimulation  of  exports  and  reduc-' 

nearer  that  value  il  is  useless  for  ;he|s®neral  welfare.  When  commeniing  '  ^  iL  ^  h„v  eold  di-  ''h"  of  'mporls.  This  is  so  because 

United  States  Treasury  further  stability  of  (  onadiaii  '  denreriatioii  of  devaluation  of  the  currency  makes 

r,iisp  its  gold  buying  price.  icompanies,  the  retiring  president  i  ret-tlv.  Due  7®.  it  cheaper  for  foreign  nations  to 

Rumors  of  early  stabilization  ha. c  1  added; ;  "Yet,  sonic  of  us  in  re-  ■  fh®  pound  no  gold  is  (iffered  to  he  goods  of  the  nation  which 

iteen  an  influence  in  the  dollar’s  :c-i®®nt  months  have  been  told  that  Bank  at  the  old  buying  rate,  while  ^  ^  •  while  at  the' 

ervery,  but  the  market  here  is  Jis-jour  business  is  a  refuge  for  the  i  1*'"'®'’“'®®®  *f^®  market  price  •  making  foreign  goods 

tinctly  skeptical  of  any  .cuch  actio, i  |  unemployed  and  it  has  even  been  :  would  involve  a  book  loss  due  to  ‘  Hcamr  in  terme  of  ihr  Henm.' 


sTduiiitv  or  caiiamaii  ^  depreciation  of  devaluation  of  the  currency  makes 


being  taken  in  the  immediate  future,  described  as  a  'tacket'.  Evidently 
In  any  ca.se  absolute  stabilizaMoii  there  arc  men  in  the  field  today 


the  necessity  for  carrying  tlie  metal ,  dearer  in  terms  of  the  depre- 

on  the  Bank’s  books  at  the  si.'itu-'  ®i^J®d  exchange. 


1 ' 9 ' 3 ' 4 

and 

SELECTIVE  SELLING 


scarcely  be  attempted  under  vvho  have  violated  the  elementary  I  lory  value. 


present  conditions.  principles  of  cthica 

France  Firm  on  Gold.  jduct.  These  are, 

Paris. — Had  It  not  been  for  ■  he  i  thoughts.  How  long 
disordered  state  of  mind  caused  bylputablc  commercial 


ThP  Exchange  Equali-j  advantage,  most  econo-, 

principles  of  "cthicaV  busioeVsTon-  ration  Fund,  operated  by  Hie  ^ 

duct.  These  are,  not  pleasant  ish  Treasury  to  equalize  the  flue-'  Porary  m  practice,  it  is  offset; 

thoughts.  How  long  would  a  re-  tuations  of  the  pound  in  foreign :  lUJcklj  b.v  tariff  harriers.  But  even 

putable  commercial  organization  exchange,  does,  however,  buy  gold.  ^  if  such  obstacles  were ^  not  placed 


the  present  confusion  in  the  i  x-  tolerate  an  employee  whose  actions  j  Occasionally  it  appears  in  the  open  |in  the  way  of  the  dumping  of  goods 
•  banges.  the  feeling  of  financial  brought  forth  such  criticism;  Jteid  !  market  as  the  "unknown  buyer."  »>’  'm-'ions  with  depreciated  cur-, 

Paris  is  that  no  one  would  nave  how  much  longer  can  our  hu.siness  '  purchasing  Iheavailahle  bullion  in  tencies,  price  Icve  s  would  equalize, 

l,.ken  seriously  the  rumor  which  has  endure  if?  How  much  longer  must  ronipotition  with  other  buyers,  sooner  or  later  themselves,  it  is> 

persistently  circulated  abroad,  that  we  suffer  from  the  stienia  broucht  j  From  time  to  time  gold  piircha.sedj  Trices  e\entuall>  Houldrisei 

J  ranee  would  shortly  abandon  iiold.  iupon  our  calling  by  this  l.vpe  of  by  Hie  Equalization  Fund  is  resold  country  which  had  depre-; 

Rut  to  many  people,  after  witnessing  How  much  longer  must  the  I  to  Hie  Bauk  of  England  in  order  fo  ciated  Its  exchange,  while  they 

-he  break-down  of  sterling  and  sspt-  public  be  the  innocmt  victims  of  |  supplv  Hie  fund  withfre.sh  re-,  might  tend  to  fall  in  the  countries ^ 

iially  the  abandonment  of  gold  pay- activities  of  such  nieu’.’  The;  .-.oiirces.  in  sterling.  In  these  trans-i  which  had  not  depreciated.  The  ad-| 
e  cnis  on  the  dollar,  nothing  s®®mtJ  , companies  must  accept  ihe  entire  actions 

.Mpos-:!  )le.  fnv  >  lO  -  ..f  -• _ 1. 


Ill  the  more  experienced  quai-.cis, 
i.h'.  l.'irgc  gold  outflow  causes  no 
a!a"m  It  is  taken  info  con.sldera- 
Hoii  that  France  was  forced  by  cir- 
I  iinistaDccs.  during  Ift.'H  and  1!)32.  to 
ah.corli  a  great  quaDtity  of  gold 


companies  must  accept  ihe  entire  actions 
responsibility  for  th’,-  state  of  af  r’nroiigi 
fairs.  They  have  the  rcincd.v  if  they  keeping 
would  only  make  us.-  -c  n,  sionall.v 

"Realizing  the  gnnuv  nf  Hie  situ-  that  t 
ation  your  e\r<uti\e,  «nli  flu-  co-  hftiight 
operation  of  Hie  ,  .\,  f  uiiv  e  of  Hie  .  extrding 


ao.corli  a  great  qtiantitv  of  gold!,  .  '  .  , 

.'bich  she  did  not  require.'  No.v  it  ! of 
s  natural  tor  the  gold  to  depart.  :  ^  7  l"’miuion  a.ssoeia- 

Prrcisely  this  had  been  expected  toi'’®"'  ®ommitlee  to 


happen,  >,oo]ier  or  later.  As  for  tliei’*^P7  lU"'  ti'  ,.  ;,n(|  n,  uisr  tiss  |  quire  gold 

.tc.eclerated  pace  for  the  rceent  exo-:"'*  '  *'p  ''Hd  i  w  i.-i  mg,  ,,)■  g,;.],)  vtt. 

dtu-  of  gold,  the  explanation  largely  ;  selection  ot  ;i -rents.  Meetings  eially  franc 
•sides  in  the  fears  generally  mani- 1 siibseqtieitt  >  tni-anged  and  |  p.-e\ eiit  un' 
a-.sted  that  France  would  abandon  tlie  ®®*""  u^^t'oriaiioti  was  vet  -,  abl.v  re-  pound.  Hic 
.geld  standard-  i  pro.senfed  b>  sjariai  ,  ,nniiiii tee.  in  ever  the  i 

The  origin  of  such  fear  is  delay  by  1  vviih  ib*  guehei-  repre.-eiiia-  does  no*  w 

!!  <  ITench.  Rarliamcnt  in  voting  j  ''  rnad‘  pei  iiie  teeoniiiieiida-  tialance.s  ir 

e-easurcs  propose'J  b.v  the  Govern  jl'on®  ’f’®  io'nr  eomniittee  whieli  jt  converts 
t  rnt  for  balancing  of  the  1934  bu-'J- 1 '*'''"ld  ultiitunt,  it  prevent  svvitc;,;n-g  (i,p  uan 
get.  The  fliffieiilty  of  forming  a  and  improve  H,.  ,,e,ertioii  of  agept.s.  ‘  7^,  ,,.;,j.spen.si 
!•■  Hjorify  in  the  Chamber  of  Depti-|The  mae-  o^  , idein-e  siibniiHeu  ■  ,j,.q  pprp  tb 
i:es  certainly  caused  in  France  iis-tif'by  underwrir*  -  i-e|ircscut:iii\es  is  di|,.,p,i  u-, 

n  unfavorable  impression.  which  ^  now  being  .--tini,,,]  hv  rlie  joint  „.,,rp  i, ought 
upmentod  the  Treasurys’ embarrass- ' eommiitei-  it-  tmrimgs  will  be  niad<  .-,,|d  ai 

"'em  jknown  to  .'ou  .■.  thin  a  few  days,  we  r*ai>i,'^,pd  "'i 

Allowance  should  be  made,  how-  hope.  \\  luie  -.-n,,.  rncasures  tending  i  .  ", 

•  ver,  for  the  fart  that,  in  order  to  to  improvi  coik;  Hon.'^:  will  be  forth  j  ''  J” 

r.ake  an  impression  on  the  Cham-  eoming,  I  an;  mf-utiud  that  bv  m,  1 
her,  the  Finance  .Minister  had  i-i  means  all  (ui-  '  tic-es-i.ate 

ptesent  the  situation  in  the  dark-  he  given  eftf,; 

<  .St  colors.  The  menace  of  infla-  ceoi  -c  ii 


entire  actions  the  Britisli  Trea.siiry.,  vantage  in  international  trade  to  bei 
'f  af  r’nrotigh  the  fund,  absorbs  the  hook-  '  sained  by  currency  devaluation  is 
f  they  keeping  loss.  Trau.sactions  occa ••  generally  regarded  as  temporary,; 

sionally  reported  which  indicate  although  for  a  short  time  it  may! 
;  i^itu-  Hint  the  Bank  of  England  has;  appear  very  striking  in  booming 
'■  CO-  I, ought  gold  arc  of  this  nature,  ac-;  the  trade  of  the  country  which  de-j 
if  Hic  .  cording  to  the  iindcrstanding  of!  values.  Carried  to  extremes,  how-i 
ml  of  1,, ankers  here  :  ®ver.  it  is  maintained,  currency  de-' 

soeia-  ‘a  rnore  usual  method  for  the  Ex-  predation  results  in  a,  drain  of  real 
ee  to  rliange  E/qualization  Fund  to  ac-j  wealth  from  a  country.  It  was; 


and  lo  discuss  ,  quije  gold  is  through  Hic  pu 


llig  and  ivvi.-ling,  ,,)■  gold  standard  currencies,  espc- ■  tv"®me  laii  oi  me  niaric  loreiguers 
.•■■-••■ms.  Meetings  fiaiiv  francs.  In  iu-  oi'crniions  ui  "ere  able  to  buy  goods  and  prop-i| 

'.V  arranged  ,'ind  j  p'-event  ijnftue  fluciii.vtiiuis  of  the|  ertv  in  Gerniany  for  far  less  than 
was  very  abl.v  rr-  pound  Hie  Fund  bins  francs  when-l  their  real  worth  b.v  purchasing' 
•iiil  ..unmiitce.  in  over  the  pound  is  very  siroiig.  U;G®rmany'.s  depreciated  currency 
guebei-  reprc.-eiiia-  does  no*  wish  tr.  hold  largo  franc  with  their  own  gold  standard 

r-dfic  reconiiiieiida-  pal.Tuce.s  indefinitely,  however,  so,  money. 

1  committee  whieli  jt  converts  these  francs  into  gold' 
prev  ent  svvitc;,;n-g  '  ,,,o  Hank  of  Franee.  Prior  to  |  |rr  IIICTTD  A 

lirt  liioUKAnlt 

V  iiipin  f  siuhiuih.ij  the  oporatiun.s  v.oro  ron-j 

rf-MrustmarUe;,  is  !:oi:ai:.|  CAITC  A  T  A  IN  IID 

d  by  Hie  joint  bought  and  then  converte<l  Ijj 

dings  will  be  mad<  ,i,,.  i-v-i^ral  Reserve;  _ 

inn  a  lew  days,  we  .cp  g„pi  ..^p,.  rarniarked  .  i  m  i 

•■  measures  tending  I  p„.,.,ii,ii,t>  th.m  a  .subse-  New  Biuiness  In  November 

will  be  forth  i  ^ppp;  weakness  of  the  pound  migbti  Shows  Further  Gain  Over 
ortiKd  that  by  'ii>  1  ^ppp.^._ppjp  ,[^p  j-^jp  p,f  dollar.s.  Las*  Year 


rehase'  found  in  Germany  that  during  the 
espc- '  rxtreine  fall  of  the  mark  foreigners 


;,(i-iiil  |■•unlllil tee.  In 
Huebei-  reprc.-eiila- 
pr-(  ific  reconiiiieiida - 
•nr  committee  whieli 


rf|ircscut:iii\e!- 


UFE  INSURANCE  I 
SALES  AGAIN  UP 


.•rnniend.'itions  will  ' 


{  There  are  uiany  points  of  simi- 
I  larily  between  the  gold  buying  of 
'  till-  Exchange  Equalization  Fund 


New  Business  In  November: 
Shows  Further  Gain  Over 
Last  Year 


.-(colors.  me  menace  oi  mi,a- i  Geoiv.  II  ';.;,ud'y,  of  Hie  I  m- . ,,Vn'' ■nvmri  I  Toronto.  —  Rales  of  ordinary,  paid- : 

lion  and  the  possible  breakdown  of ,  j  \  -uraiice  L'onipan.v .  ’  “ ,  'P‘  '  pip.rf®>T,  life  insurance  in  Canada  again' 

he  franc  have  frequently  been  in-  wase|r,-t.d  pr,  .-idr-nt  ijf  the  o'c-oria- '  -i  '  ti  '  uip,  t  ***’®"'®®*  increase  in  November  as! 

■oked  by  different  partlcis  as  ,i  ,j^p  f,,,.  'J,  oftb-es  of  7  ^b.®  7  compared  with  the  same  month  of; 

•  armns  .irgument,.  In  reality,  ^b®**  first  an'l  on, i  vice. [.residents  went,  '  “'-'i  "iir  is  me  .  >  j.^  according  to  figures  com- I 

be  budget  pan  is  votet^  as  s  now  respeCvelv,  u.  A.  IJ.  F'oitras  C.L  U  Prevent  undue  fluctua,  ons  n  Insurance  Sales; 

imost  certain,  this  talk  will  p.c-  .U.urance  Company  «t®>-l.ng;  that  .,f  he  ,KK  's  ^,o  Pu^eau  from  the  records: 

- of  ■■anada.  and  n  F  French,  C.L.U  ,  >;<aise  prices  by  deprenating  the  ^3,^^  | 

of  (he  Coi.doij  l.ife  Insurance  Com-  o  m.efK  1 ‘*i®  t®tal  business  in  force  in  Canada 

'  ■'  l  o'irnier.  of  the  .Mutual  7 7.  ’  h Newfoundland, 

h0UI1^BEtR  iP'P  y  ruramc  Company  of  Canada,;  ovr-h^.P-  'rt7ve1-tinc  itR.ar-'  'fhe  total  of  new  business  WTitten  i 

jwa.s  eicetcl  fr.  asurcr.  while  the  fol-  ,  of  ^onth  was  .$34,185,000.  which  : 

BrrCMnner^imnce  Company  i:.7i;:’^'^'l::;‘^Seration  ;  ^S^d^aga.n. 

PROriV£SC£.Rt  7''f‘  ^  -•.J'uaiion:  A.  H.  Illsey,  (CL.U.,  i  "In  ’-u'-ling  ^fmids^The  RFC ;  Provinces,  Ontario.  (Juebect  and  Brit-  I 

LuxtUMyGuamnUedh:/  r7’''vmAd!rrab  MaTufTctu  ^old  and.  apart  frornij^  '•nlumbi.a.  were  responsible  for 

oj  Hartford  jirrud..mial  Assurance  Company  of:  in‘'’t'his^’ oum'rv  ^U^iayrln '  i^P®rf’ii^^^  o^SOSUiOo"^  o"nta^r*irTnd 

Total  .Assets over  840,000,000  I  debentures.  The  Exchange  Viali-  ca.ih  sh.iwed  an  inc^rcase  of  | 


vokcd  by  diiicrent  partms  as  a  f,,,.  ^  ^ 

warning  argument..  In  reality,  w^hen  and  m.-oml  vice-presidents  went, 

almost  cert:  in.  this  talk  will  p.e-  77  ’  V 

_  o<  Hn  r-un  lafr:  .\s;-(urance  (.unipuny 

'  'inuda.  and  G.  F  French,  t'.L.U., 
of  the  Coi.doij  l.ife  insurance  t.'om- 
PbiC'',  I  J'ournier.  of  the  .Mutual 
i  Life  .(  -"uramc  Comiiany  of  Canada, 


fOV/mBLB 

iyrC,^lahne  f^tmnee  (dmpofy 

PROHDESCB.m 

LtabilUy  Guaranteed  hy 

i  heFh.oenix  ImuranctCo. 
oj  Hartford 

Total  -Assets  over  540, 0(X),00fi 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABLISHED  1103 
Owned  by 

Atlas  Assurance  Co. 

of  London,  E:»’, 
Combined  Funds  over  tSO.OOUiOJ. 

George  Lyman  &  Son, 

lilSIITEO 
General  Agents 
76U  Victoria  Sqnsre. 

Montreal 

aiar«.  6M1. 


Lif<  \  --.jniiiicjn  :  A.  H.  Illsey,  (CL.U.,  i  1n  ’-(U"  ling  funds.  The  RFC :  Provinces,  Ontario.  (Quebec  and  Brlt- 

Iiiipi  rial  Cue  .Issurauce  (  oinpany,  ;  '  ,  ,  .  apart  froin^'®*^  Columbia,  were  responsible  for 

II.  I.  .Mr-Adarab,  Manufacturers  Life  ;  "p'-'  r.i./'  the  ininrovcd  results  in  November 

Iliism-,I„.  (  .....n-.nv-  T  N  HelHn  '.some  a  |,pa  rcntly  very  -small  pur-i"*®  ‘rnprovco  iisuiis  in  .'xovemoer 
insm.iii  .  (  ..mp.iny,  .1.  N.  bemn,  ..[.lo-iri  .,nlv  gold  newly 'P^cr  last  year,  showing  an  aggregate 

I  rr.id..mi.H  Assurance  (.ornpany  "  "  It  navs  i7  ”‘®r®asc  of  $951,000.  Ontario  and 

,Lon<lori.  Lngland;  A.  G.  Brewer,  n*"'®'*  'o  this  country.  It  I>ays  ’O  ^  inercase  of 

■Ti-;iv.-l..r-(  frisur-ince  ComDanv  -I  debentures.  The  Exchange  Equali-  '“‘'"  P®®  ^*1' P  *?■•  «‘P  '“rrcise  ot 

I  i.iv  i<.r.s  insurance  compauy .  ’■  I  .  f„,.  .,„ih  uhaf-  over  while  British  CoIumbi.'> 

II  Hamilton.  Canada  T.ite  Assur-  za'ion  I  und  pays  foi  »,old  Hat  record  with  a  gain  of 

aricc  -  ompany.  and  Grant  M.  Burn,  ever  .gold  happens  to  cost  in  term.-  J 

'  L.U..  Prudential  Insurance  f.'om- j  "t  ;.terling.  The  RFC.  on  the  other|  •  '®'  Maritime  nrovinces  and  the 
p.-.tiv  of  America  I  band,  arbitrarily  fixes  a  price  *  0(^  .vianiimc  [irov inces  anrt  tnc 

_ higher  than  the  dollar  equivalent  7  o^^''l7®  Provinces  al  reg  stored  de- 

,  of  the  world  market  nrice  of  gold  ®'ln'’-‘^  for  the  month.  Manitoba  show- 
-'imahly  be  heard  no  more.  this  '  ‘prv'  >!  7b 7  wards'  does^nol  '0‘-'  ■'<  ^Ifop  of  8.4'/r;  Alberta  10.895-; 

Plan,  which  concerns  economy  and,  f'‘«  "  ‘7,,i  7^at»e7'nt  to  die  wan  16.0%;  Nova  Scotia 

inereased  revenue,  is  applicable  ini-  fo  mucb  ®  i:p,  ;  xew  Brunswick  L5Vr;  and 

mediately.  It  is  distinct  from  -i-i  j  *'p‘  777^*^  g7ld  7alue^  of  Hie  Edward  Island  29.2®L 

olficial  budget,  which  will  complut.;  Hiu-,  to  fix  the  gold  value  f  i  oinparative  results  for  November 

it  and  will  certainly  be  balanced.  ,  dollar.  dilj.  .  nroviiiees 

It  should  further  he  pointed  :  iit  i  ^p  ^he  lour  gold  standard  ®ouri-  . 

,  Hiat  the  recent  exodus  of  gold  does)  fries  the  contrast  is  more  striking. 

Hot  represent  an  effective  outgo  of  1  The  Bank  of  France  has  a  statu-  rirt,,,,., . ti4.‘M4,ono  ii4,4fti.u(iii 

,  capital,  because,  although  foreigners  I  tory  selling  price  for  gold  of  Q'e-b..y  ...  io,2Z6.oon  9,B95,oo() 

withdrew  the  balances  they  held  u,  |  16,963,528  francs  a  kilogram  of  fin.  vVane'oba  I'aiVooi)  2■|l^ooo 

I  France,  franc.s  sold  in  large  quan- '  gold  and  a  buying  price  of  16.919.-  Aih-r,.,  .  i.'iio.'oini  i.'iis.’ooo 

titles  by  speculators  were  borrowed '  084  francs.  This  buying  price  is  Srt.k„irh<.wan  i,}70,ui)0  i,62i!ooo 


N  ow  is  the  time  for  you,  as 
a  business  man,  to  put  into  effect 
the  ideas  of  the  world’s  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro' 
blcm  of  contacting  these  selected 
customers  or  prospects  —  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


We  can  help  you. 

A  phone  call  or  letter  will  not  obligate  you. 


THE 

FINANCIAL 

PRESS 


TIMES 


I'Hl  1942 

114.944, ono  *14,461.11011  I 
10,226.000  9,B95,000  I 


1 1  have  to  toe  repurchased  at  maturity. 


deduet  slightly  more  than  44  francs  r*r*i:H  ’''ui7n7 


2.161,000 
1.93  4.000 
1,490.000 
1,4  70,000 
972.000 
802,000 
97,000 


2,024,000 
2,1  12,000 
1,458.000 
1,621.000  , 
1. 1  17.000 
814.000 
13  7,000  I 


651  CRAIG  STREET  WEST,  MONTREAL 
TELEPHONE  LANCASTER  0281 
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Great  Bear  Lake 
Castle  Trethewey 
Sylvanite 
Nipissing 

The  current  ispur  of 
The  Mining  Chron¬ 
icle  eontalna  in¬ 
formative  articles 
on  (hear  properties. 

Copies  '.[.'ill  br  mailed 
upon  rrr/uesl. 

F.  J.  CrawFord  &  Co. 

Membem 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
ELgin  2201 


NEWS  Of  MINING  AND  OIL  SECURITIES 


S.4N  I 

PAY  A  Di'/fOE 
OF  5 

Prot!ucl:on  anrl  EarninPs  Have  | 
Been  on  Favorable  Basis  i 
For  Some  Time 


ONTARIOGOLD 
PRODUCTION  UP 
FOR  NOVEMBER 

Increased  $139,612  Over  The 
$3,448,362  Reported  For 
October 

ORE  volume"  lower 

Toronto  Bureau  The  Fin.incial  Ith-.. 

T'oronto.  —  Gold  productidii  jo 
Onfiirio  durinR  November  loluUi'd  ( im"  (itn-nst 
So.5S7.975.  an  increase  (»f 
over  the  .?3, 148,361’  reported  for  Oc¬ 
tober.  blit  $346,208  under  the  pro¬ 


duction  fis'irc  of  $3,031,183  foi  No 
\  ember,  1032.  ?’or  the  luontb  uudci 
review  ore  milled  was  down  830 
tons  to  483,867,  indiculin?  the  ti  cat- j 
Tiient  of  higher  grade  ore  for  th*-, 
period.  j 

The  advance  in  production  for: 
the  month  was  due  to  increased: 
rate  in  the  Poreupine  eami)  in. 
Northwestern  Ontario.  Porcupine  i 
output  lotallerl  $1,814,600,  iigainstj 
31,66.3.477  in  October,  and  resulted 
in  making  this  the  leading  itrodue-l 
ing  area  ivf  the  province.  Output' 
in  Northwestern  Ontario  rose  In; 
$102,712  from  $07,906  in  Ihe  pre-j 
ceding  month,  while  Kirkland  Lake' 


BUILDING  UP  RESERVES 

I  Director.':  Authorize  Ettpendi- 
1  tiire  oI  $200,000  on  Mill 
j  Enlargement  and  Sinidng 

I  New  Shaft 

j  ’Toronto  Kijreau  The  Financial  Tinea 

I  ToroniG.  -  At.  n  nirctin.u  of  dir^.c- 
jl(  r..  (),'■  San  Antonio  Gold  Mines,  13d.. 
jit  :!(cidcd  to  authorise  the  rx- 

I  p'-nditure  of  rt  sum  in  the  noi'-hboi- 
Miood  of  .$300,000  on  mill  enlorgc- 
•  r/.'-iiI  ar.d  .'^iiihin;;  of  a  new  c.riitr.i! 

.  .'lo!.  the  ol),ieetivo  of  the  latter  he- 

II  for  tl;c  liu'seni  I.OOO  feet. 

M  was  further  .igreed  l).v  the  dl¬ 
l' (lor.s  and  also  pas.'-ed  by  th';m  that 
owing  to  the  o.xefllent  iKssition  of 
tlu-  eotiipaoy's  trensury,  the  )ireri- 
<i(  ni.  .1.  n.  I’errin.  lie  auiliori/i.il  i  t 
fieetare  ,i  ili\idi'nd  '’U  Pie  oiit.stioidi’i}; 
lapilal  stork  during  the  fird  (iuat';.'i' 
o''  Ill'll  ;n!ii  ill, it  the  amount  of  .sued 
iji’.  ith'iid  shall  be  b'r  on  the  pt- r 
v.-.'iie  the  :-h,Trp.s. 

'M.e  ph.'.  sii-.'il  :  I of  the  mir'^ 

b.'ive  so  iinprove'l  orer  the  origiu.it 
estimate.s  tbaf  t.be  offi'frs  anrLdlre  • 
vo’w  Ihe  ruinre  of  the  mine  wii'.i 
ronfideuee. 

Produelion  and  e.Tiniiig.s  haw 
been  on  a  f.avorable,  basis  foi  .sonn' 
time  past,  hut  the  inana.gcmrnt 


f  .ov.'c  .DCtir  'i 

niv.ici 

f  on L'l'f-a 

I II 

TitiriUlo —  I 

b.'i-s  (I'-rttirr-'J 
7r>e.  pa.'.ablf: 
to  sfo'k  of 


r.aiscr. 

pd  On  S'^'ck 

i  h-  rimne  la  I 


iijwe  C'fiiind  t  o 

a  liivi.'iend  of 
Itr'CtiulM  I'  d'dli. 
trd  Iteeember 


rce 


di- 


2l't,b.  'riiree  uiouihs  ago 
videud  of  23r  was  paid. 

The'  followiuc  si.atenient 
was  isseiid:  "Marnines  for  ib>^ 
tjU.arlpr  witli  December  csli- 
niatcd  are  satisf.aci ory  due  iu 
p.art  to  favorable  exehinge 
rates  and  ft>  a  lesser  degree 
to  inventory  sales.  In  view 
of  the  above  Ihe  directors, 
feeling  tbaf  liic  ulmost  con¬ 
sideration  should  be  .given 
slokholders  at  this  lime,  havi 
dor  In  red  a  dividend  of  7.3e. 

"It  is  the  intention  of  the 
board  Imreaftor  to  make  all 
(iiiideiids  when  deeiared  jiay- 
aljli!  al  the  end  of  each  <inar- 
ler.  ' 


I  lf  it 

[fOiii. 

ANBFEATUHE'ESS 


Jill 


Gold  SiO'.k;-,  Sontr'i'  iiat 
rongio'  and  Aclivc  on 
Favorable  News 


.10  INTERESTS 
AND  INVESTMENTS 
ARE  DIVERSIFIED 

I 

Propcrlics  With  Good  Pros- j 
peels  Arc  Seen  As  Ideally 
Located 


SPECIALISTS  IN 
MINING  STOCKS 


MEMBERS 
5locil  Erchtnff 
5tn*lr  (y 
rt<-hanei! 
MoTit'"dlOVh 

W'mnifteg  Opdi*i  CtiUani^. 

(Mi:ago  BjMd  r<f  T'ode 


Direi.t  private  wires  from  northern 
mining  centres  assure  fast  reception  of 
important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 


r.  O'HEARN  «  CO. 

249  Si.  Jain,i  S(.  Well,  MONTREAL 

MmawtII*  1696 


DULL  PERIOD  AHEAD  SAN  ANTONIO  DOES  WELL 


have  held  to  the  iieliey  tliai  mueb 
ore  ahonld  be  jiroven  ahead  of  Hie 
mill  operation!;  before  a.  return 
wa.'s  made  to  shareholder?. 

Net  profits  for  the  time  ihe 
operated  in  1932  was  $138,727.  from 
production  of  $293,130.  i'he  mill 
was  fiirncKl  river  in  May,  1932. 
Hence  pi'odiietion  only  covered  a 
little  more  than  half  a  year. 

Aceordins  to  a  prosrc.?s  report 
Is.sued  by  D.  ,1.  Kennedy,  mine 
manager  of  San  Antonio  .Mines, 
probable  ore  reserves  were  don- 
hlod  during  the  last  fen  weeks  of 
underground  development.  Since 
early  summer  underground  devel 


dropped  from  $1,684,889  in  October;  opment  has  been  rushed  with  the 
lo  $1,670,564  last  month.  3Vith  thej  putting  suffieient  ore  in 

fxception  of  Northwestern  Ontario. ,  .tustify  mill  enlargement  tuid 

the  variou.s  producing  areas  show--;  py  jucreasing  ore  re.serves  to*  f'trre 

ed  a  reduction  in  ore  treated  in  ^  derision  on  a  new-  shaft.  'The  en- 

November,  according  to  statistics'  i;,rgemont  of  the  mill  is  now  being 
supplied  by  the  Ontario  Peparlment I  considered  and  machinery  will  he 

<yf  .Milnes.  !  ordered  shorily  after  the  first  of 


For  the  II  montlis  ending  witJi'^tie 


year  to  bring  the  present  mill 


November.  Ontario  mines  prnduc_ed .  capacity  up  to  250  tons  tier  day.  A 
bullion  to  the  value  of  $39.it6( ,879.  j.s  to  Ire  sunk  on  the 


$2,669,739  less  tha.n  the  .$12,637.- 


present  ramp  site  whieh  will  he 
618  reported  for  the  correspondin,? ;  as  the.  .No.  3  shafi.  The  new 

period  of  1932.  The  above  total.?  are;  orohody.  known  as  the  26  vein,  is  a 


compiled  with  gold  figured  tit 
$20.67  per  ounro.  Taking  the  price  j 
for  gold  prevailing  throughout  the- 
<  urreut  year,  it  will  he,  found  that  j 
the  returns  to  producing  mines  are  I 
running  well  above  last  year's  re-j 
lord.  i 


new  occurrence  and  has  a  length  of 
nearly  500  ft.  on  the  450  ft.  level. 


'>  Mill  C’lose-Oc'4'p, 

War.  .$173,579 

DEVELCFMENT  PROGRESS 

Pi'ii'kliill  Gold  ''line?.  l.imite'J.  I.ur 
the  II  iiKinth'’  (".ilerl  November  .l-'tli. 
1933,  renori  ret  pii'Mit  of  $1,617  after 
w  i  iting  off  slmfi  .sin'iiing.  drlfiing  .'in.J 
f ro.s.--ruttin"  cosi.?  lot.illirig  -tll".- 
593. 

Gold  production  foiallrd  $1  73,579, 
(Icspile  the  fart  that  the  mill  was  not 
ill  operation  for  .ihout  Dvo  months 
from  .Inly  22nd  to  .September  261h. 
due  to  the  hall-mill  breaking  and 
fracking  the  fomitlaliiui.  .\dvant.ag''' 
was  taken  of  thi.i  opportunity  to 
overhaul  and  expand  '.‘.auipmeui .  Tii- 
st.-'llation  of  a  mhe  mill  inrrca.?ed 
both  efficiency  and  eatiai  iiy  and  the 
mine's  statement  rejioris  itn.'  mill  'is 
functioning  well  vMi'a  an  excellent 
recovery."  It  is  al-.o  idaiined  ,n 
the  iniiuoriiale  fmnn  to  pure  base  anil 
install  a  eni.slur  of  largei-  iiipaci'.v. 

Premium  on 
,$64,098.  rni-nj 
and  profit.?  on  ho 
raised  the  rvi'.ii 
against  wlii'-h  v.  e- 
lug  and  griirral  mine  c 
$88,831  an. I  admini.-tvai: 


tnroriOi  lUir'- lu  The  l  itnnc.ial  Time.' 

Toronio  I'l  ading  on  the  Standa  r.l 
i.Sioi-i,  and  .viiniiig  Ivm  hange  fiuidn.g 
i!'''  jia.'i  w'.rk  has  been  .gcnri.iliv 
Vhili  ,'nd  feat iirole.'--.?.  with  liigher- 
I  nr'ri'd  go'll  i.-Hii''s  dr:iwin.g  litlle  at- 
trniion.  .Iiinior  gold  stock.?  hive 
h('.''n  |■,■•i'iv  .-.irotig  and  arlive  .is  :i 
i(.:-iilt  of  favoraldo  .ievelopments 
i.iking  place,  eiilic;-  from  (iividend 
annonncf-.iu  Ills  or  by  encouraging 
new  froiu  uiidergroiiiul  dev  eiop- 
meiii;--,  San  .\uioriio  was  ii.ii'e 
pi'omiiirnf  ai  m’d-week.  iiare  m-  tal 
.tofks  moved  in  a  listless  manner 
v.'l.ile  recording  ligiitec  turnover, 
lixpoet.ii  ions  id  higher  gold  lodcos 
lor  .gold  i'l  the  near  fiiinre  is  sail  to 
he  hi  iiirni  the  lalosi  upswing  in 
i'lO'liKing  'oinpanie.s.  a'- 
ti.is  been  liitlc  movi 
direelion  during  ilu' 
pi  oavliiii';  holiday  .n  a- 
liirfct  hearing  on  the 
.'krr.age  intercFi:; 
d  i.'iher  brisk  inarke' 

'  ii  i  f  Ihe  .vear.  i 
index  of  20  mini;., 
points  to  139.7. 

■  iiigher  priee'l  .gel  ! 
a  in  liettcr  volmn,' 
I  ruder  review  airl 
I'l  of  iio  cents.  it 
:i  '■'diahle  anlho;-ity 


FIRST 

HAND 

MINE 

NEWS 


h  liiv 
in  lid 
■j'lir 
. is  h.jvn;  . 
■i.a;'o-l.  aa.l  ; 
i'".'  I'lok  for 
m.iil  after  tl„  ' 
I'in.incial  'I  in. 
d-'-hn'M 
I’.raloine  ii;  il 
■  vi’tion  wa,  lai, 
during  the 
siiowrd  .a,  pet  ... 
is  learned  irom 


loroiilo  Burmii  I't.p  Kinnnctnl  Tim-'.  i 
Toronto.— The  strength  shown  In* 

Boh.i'''  Mine,?,  r.imited,  shares  re-i 
rently  i.s  attiihnted  to  Ihe  import- j 
anf  iH'ssihilities  not  only  of  the| 

Temtigami  pro|>erty  of  Manitoba; 
and  Kastern  Mines,  Dimited,  on  2.-; 

000.000  slinre.s  of  which  it  has  am 
option,  out  of  a  total  of  3,fi(Xi,000, 1 
which  gives  .  it  potential  confro!,| 
hilt  tlirough  sucli  control,  a  domin-i 
aling  intere?'  in  the  Halerow-; 
iswayze  .Tllnes.  Dimiled.  In  addilioni'^ 

to  ihese.  P.oiijo  has  an  interest  with  i  — " .  .  .  .  —  •- 

Goldale  Mines  in  development  of  al  and  further  shares  of  fgimaque  in 
:  pro]Hriy  in  Quebec,  m  the  .Mc-i  the  treasuries  of  Teek-Hughes. 

;  V\'n.tier.s  area,  on  wliirh  a  diamond  ‘  Ilead-Aiithier  and  <'.Tn.Tdian  Knter- 
;  ilri'ling  r.ainpaign  I.s  now  iieins;  pri.se.s.  l.imited.  Having  exercised 
conipleteii.  ils  full  option  on  Himariue  stork. 

;  I.atpsi  advices  are  that  a  new,  Teck-Hgulies  to-day  Iiolds  70  2-39'/- 
j  vein  of  good  width  has  been  di.s-j  inlfrest.  while  the  remaining  shares 
(overeil  op  ihe  TenniKami  gronii  of  are  in  Ilead-Anihier  and  t'anadian 
1  claims.  Two  f'^i)  (ifde.?  have  tu’i  u !  I.'ntorprises  Ireasnrirs.  When  rights 
I  eoniidoied.  carli  of  which  encoini-!  to  the  remainin.g  stock  to  be  issued  I 
I  ti  red  ore  of  good  widili  .ind  valnor.l  .are  taken  np  'Teck-Hnghes  will  lio'.vi  i 
!  and  results  from  a  t.liird  drill  t’nat  |  2,118,000  shares.  I 

i  will  dep 'onini'  a  further  leinal  rii-  “ 

'  mension  will  be  .avniiaoie  shorl'v 
The  ncxi  step  in  Tema.garni  devel- 
I  opment  will  I'C  a  .serie.s  "f  shallovv 
.  (InlU;  along  the  main  surface  show  s 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Minins  Ciradation  m  Canada 


MINERAL  EXPORTS 
UP  IN  NOVEMBER 


•Id  h’lllion  nelted 
d  ;.''dd  on  h.iad 
dine  Ipiiises.  cic., 
to'al  to  .$2'19.42o. 
set  in  ning.  .nid- 
rpense.s  of 
1.1  cos  1 3  of 


$11,3.82,  T.avi'i';  a  gi'o..;  jirofit  of 
$1 19.2111.  ’v\'i-ite-ofrs.  note.]  abov  e, 
reduced  this  lo  a  net  of  .$l.i,17. 

Tlte  haiaiice  shec'  .-Iiovved  cash  'ni 
h.?nd.  .$i.r.9P;  bullion  in  iiamsii.  jn'.’- 
!v.  urn  on  hnllion  and  unrefined  gol'i. 
.8a7,2f.8:  accounts  rcceivaiilo,  $2,485: 
-mpiiliea  on  iiand.  .$19,288.  making 


with  both  faces  still  in  ore.  This!  total  enrrent  assets  r»r  $89, Oil- 


vein  lias  also  recently  been  cut  on 
tho  300  f1.  level  and  approximately 
300  ft.  of  drifting  done  at  this  hori¬ 
zon.  Plan.s  are  now  being  m.ade  to 
ctosscuL  for  this  ore  on  the,  600  ft. 
level. 


WRIGHT  STEPS  UP 

AS  GOLD  PRODUCER ;  reorganization 

FOR  MOSS  INES 


Passed  Dome  in  November  Pr«>' 
duction  For  First  Time —  i 
Macassa  Also  Does  Well 

Toronto  Bureau  The  Financial  TImea  i 

Toronto.— The  chief  feature  of  tlm  i 
Ontario  gold  produelion  report  for  j 
November,  aside  from  the  sharp  in-  | 
riease  recorded  by  fhe  Pnrenplnc  j 
amp.s,  was  The  .juri^  by  Wrlght-Har- 


.•\gainsi  this  were  set  current  liabi¬ 
lities  of  .$31,723.  exclusive  of  loan  !  y 
jiresident.  .$1(12.909.  and  deferred  pa.v- 
mcnti'  on  niiuiiig  clniins.  .$27,069. 

In  noting  tlia.t  Hie  shaft  lias  al- 
I'f.idv  tieon  sunk  to  tho  7fh  levei - 
,869  ft.  on  the  diii  of  the  vein— and  is 
now  lieing  sunk  lo  the  Sth,  President 
Thomas  Tail  says:  ‘‘Tdach  love)  nas 
), roved  to  he  hetier  than  the  levrd 
above  it— as  to  width.  Icngtii  .ind 
grade  o.''  ore."  .\t  tlie  prc.sent  west 
end  of  the  6Hi  level,  a  shoot  lias  been 

_  j  opened  lip  of  what  he  deserihes  as  of 

New  Company  to  Have  Capital!  f  M'ooii'I.'v  lii.uli  grade  ore,  whieh  in 
of  3,000,000  Shares  — 


tuai  I  be  I'oniji.nuv  has  entered  into 
an  agreeineni.  lo  sell  half  of  Ihc  pin 
jiert.v  iu  liriilsii  I'olumhia  to  a  .snli- 
s.uiary  comp.'ny,  wliirh  will  be  form¬ 
ed  vviH)  ,1  capiial  of  2,nOO.rt'jO  sharer 
Lake  Hliore  ndvance.l  50  cent?  in 
iight  iradiiia.  I’iimcer  of  B.d-  sold 
ot!  85  cents,  while  Dninc  was  .$I..'i'' 
lower.  Hoilingei  a.iri  Mclnt.vr.’ 
siiovved  net  losse,'  of  15  and  55  ccm.:. 
respectively.  wijiie  Wright  -  Har- 
grea'zcs  dijippd  33  cents.  Tc-rk- 
Hiighcs  Wii.i  sligjii  ly  easier.  .■Vmoag 
tho  .junior  .gold  i.ssucs,  .McVittie-Gr;i- 
hiiin.  .Tfc.Millan  and  .-(an  .Tnionio  re¬ 
corded  new  hiah  marks  for  the  yei 
at  I.i:],  12''i  aid  1.67.  rcspectivel 
t^au  ,\ntonio  at  niid  vvcok  decl.are, 
an  initia!  divifiend  of  5  rents  per 
.share  and  oifieials  of  the  conip.iny 
rtaie  tliat  a  iMiisiderahlc  atnouul  of 
money  wii!  be  .spent  o  i  mill  enlara:e 
ment  and  further  ileveloiunent  of  the 
undergronnd  w orkings. 

f'oninniTiii  wa.?  Tj -rents  bigbrr 
while  .'8yh  .•ijiiie,  Aiaf  .a.ss.i.  Wayside, 
CeniraJ  Pairici.i  an  I  Barry-H.olfip.gcr 
siiovved  lie;  gaims  of  a  fractionr.l 
arionnt.  Preniirr  deelined  7  cents 
and  Granada  sold  off  3  points.  Hovvoy 
was  a  shade  ea.'-ier,  as  was  .MeWat- 
ters  and  I>ce  Gold.  .\nnonucenie  it 
of  a  dividend  for  Hovvey  Is  c.vpecfcd 
to  be  made  in  ihe  ver.v  near  futui'e- 
Noranda.  in  the  ba.sc  iiiotal  section, 
rrecived  sperial  titteniion  during  tae 
e.'irly  part  of  the.  week  but  tow-ard 
Ihe  end  of  the  period  sold  off  for  ,i 
net  loss  of  $1.65.  I'aloonhridge  an' 


and  one  deep  drill  lo  deicrruinc 
depth  condition?.  Salisf.actory  re- 
.'■.ulis  from  these  undoubtedly  would 
ileelde  th.e  management  to  sink  a 
.-haft  and  gel  to  real  mine  develop¬ 
ment  underground. 

Bobjo’s  investment  in  San  .Anto¬ 
nio  .Mines  is  taking  on  new  imiior- 
i.'ince.  in  view  of  I’le  prononneed  Canada  during  November 
success  in  development,  produelion  erally  liigher.  according 


Practically  All  Departments 
W’erc  Higher  in  Both  Vol¬ 
ume  and  Value 


Otiavva. 


\Iiucr.-il 


exports  from 
were  gen- 
to  fignr-js 


and  from  a  profits  standpoint  Di¬ 
vidends  from  San  .Antenio  at  an 
early  date  are  ariticipaied.  rhis 
invc.stmeni.  along  wiHi  oilu  r-.?  and 
its  rash  resources  have  ,n  current! 
market  or  cash  value  of  approxim- 


i  aiely 
I  share. 


i.27  4.  equal 


per 


■  GOOD  VALUES  AT 


leased  by  ihe  Dominion  Bureau  of 
StatisUes. 

Nickel  totalled  $2,433,365.  sho.vin-; 
ail  increase  of  $1,678,987  over  me 
same  month  last  year,  and  roiuparc.1 
ftivorably  with  October  export.'  of 
$2,435,472.  The  November  e.xport  cf 
f'ne  nickel  was  42.810  cvvi  ,ii  ,*l,. 
j  538.552.  of  which  12,328  at  .$612,734 
;  wenf  to  the  Fnlfod  Kingdom:  2:’,. ,311 
jSl  $586,856  to  the  Fnilc I  Sfato?;  1,888 
at  $239,548  to  Ihe  Netherlands,  and 
-iTi-i  '*'•  ?-8,235  to  Germanv.  Nickel 

■  McMillan  mine  '3-- 

8  i99,227.  went  to  the  NcHierlands  and 

,  T-  .  .  r  M  1  »/  •  91  $29,471.  to  the  United  State.®.  I 

I  Extension  of  No,  1  Vein  at  November  export  of  nickel  in  oie,  j 

j  625  ft.  Level  Shows  Rich'  matte  or  spefss,  was  36.986  cvv?.. 

Mineralization  valued  at  $866,116.  of  which  21,749 

_  '  cwt..  ,al  $.391,482  went  to  Great! 

I  Toronto  Bur«u  T  hcVT^ancI,!  Tip".  !  .p°o  i 

't-oo'ofo  Off  y  A  ,  «  ,  Lnilod  States,  and  3.887  at  $69,966  to 

,  I  oronto.  —  Official  advices  of  the  j^jorway  ' 

I  rutting  of  the  dovvnw-ard  extension  of  I*  Gold  bullion  valued  at  $6,101,914! 

II'  level  at  I  vra.^  exported  In  November  to  tiie  ' 

i  .  Ic.Milhm  (,oId  Mines  indicate  that  iunlted  Kingdom  and  $13. .306  to  the  I 
the  vein  proper  lias  a  width  of  9  ,3 paw  gold  J«iii4^sjal'.ic  | 
feet,  well  mineralized,  and  contains  of  $130  was  sent  to  the  United  Sing- 1 
;  considerable  free  gold.  The  rock  foot  ;  dom  .md  $295,728  lo  the  United: 

.wall  consists  of  diabase  which  is  ;  State.®  i 

iwell  mineralized  for  twm  feet  and'  Silver  bullion  was  exported  In  No- 
contains  some  fine  free  gold.  The  !  vember  lo  the  value  of  $411,518,  of 


All  mining  evploratory  effort  must  be 
planned  primarily  from  surface  indica¬ 
tions.  These  surface  showings  can, 
to-day,  vx'ith  the  use  of  modern 
eouipment,  be  more  rapidly  and 
oirectly  traced  to  depth,  and 
the  extent  of  ore-bodies 
proven,  than  was  possible 
even  a  few  years  ago. 

Maple  Leal  Mines' 
development  wo'k 
on  several  Gold  pro¬ 
perties  has  shown  pro¬ 
mising  surface  findings. 
Diamonddrilling  on  theCasey- 
jummit  which  is  being  financed 
by  Maple  Leaf  showed  veryfavor 
able  results  and  the  shaft  has  reached 
a  depth  of  ever  200  feet  with  cross¬ 
cutting  under  way  to  the  No.  2  vein 
Write  for  f>  ll  details  of  this  interesting 
“Ju  or”  gold  enterprise  to 

MID-CANADA  EXPLORATION 
CO.,  LIMITCD 

500  DOMINION  BLDG.,  TORONTO 

llVlrerizy  i'Z// 


J.E.  Grasett  &  Co. 


MEMBF.R,g 

STAND.aRD  .SI  Or,K  &  MINING 
EXCH  \.N(;E 

.302  B.\Y  ST. 
TORONTO 

Waverley  1633 

Brunthxrjfict:  - 

Dundas  &  Kealc  Stt. 
.lunctlon  1167 


Shareholders  Get  1  For  3 


A  proposal  i"i'  *  bi¬ 
llon  and  vcfmancing  oi 
Gobi  Minn.-:,  l.iinilctl,  is 
cri  before  sbareboiriers 
tors  b.v  ' 
deni.  'The 


reorgarnz.-L- 
Moss  Gold 
lieing  iduc- 
and  cr.'di- 
G.  Grionshield.s,  prest- 
proposal  provides  for  Hie 


formation  of  a  ru’w  coiuiuniy  with 
an  aillhorizc'I  enpOal  of  3.999,990 
shares  of  $1  par  value,  of  vvhichJ. 
009, ono  ?h.?rr:-.  will  he  dislribilte.l 
among  eredilo;:-,  and  shareholder? 


greaves  to  fourth  i>osilioii  among  the 
producers  of  the  provineb.  imsslng 
Dome  for  the,  first  time  on  rec<>ni. 

Wltile  the  company  does  not  make 
public  it.?  monthly  production  fig¬ 
ures,  If  is  known  that  lionie’s  output 
for  the  monlh  was  $358,708.  so  Hi.it 

Wright-llargreavos’  total  must  iiavf _ _ 

exccedczl  that  amount.  Iu  fhe  ihir.l  |  of  the  present  eooipany.  and  i  le 
quarter  of  1933  Wrighl-tlargrcirzerd  j  t  eniaining  2.999,oi"'  :  hares  retained 
best  quarter  to  date,  the  company's  jn  ip,-,  ti  'iasin  v  for  fiiinre  financ- 
output  was  $914,756.  an  average  of  I  jng. 

■$314,919  per  month-  i  .Arrangement:  lui'''  been 

Macassa  reported  produelion  for  |  made  for  Hu-  iiVi.r.iediaie  fin.inriug 

the  fir.®t  time  in  November  and  of  the  new  coiupaiiy.  options  nav- 
promptly  slapped  info  twelfth  p!.u-e  i  i,eeu  given  'ui  ircasiiry  stiek 

in  Ibc  list  of  Ontario  proilurcrs,  be-  |  prices  ranging  ridiii  10  11111.?,  n 

'iig  ahead  of  such  companies  as  To-  ;;pa,.e  upward.  On  Hie  .■icieptance 
burn,  .Aslilov  and  KirlHaurl  Hake.  The  j  i,y  credilors  ;iiid  -ha.reholder?  of 


company  is  expected  lo  do  sHIl  bet'er 
during  the  curreut  monlh,  as  lonii.ige 
of  ore  treated  is  being  increased  and  ! 
a  snb.stantial  reduction  lias  been  ef¬ 
fected  in  lailin.gs  lossc.s. 

Jadcson  Manion  Reports 

Important  New  Strike  1 

A  rcporl  received  from  Sioiiv  | 
Tx,'Okout  from  David  .M  Thomson.! 
A..T..M..M.  consulting  en.gineer  of  1 
Taekson-.Maniou  Consolidated  .llinos  ! 
ginnounrrs  Hie  di.?covery  of  a  vein  on  | 
the  r-fiuth  drift  on  the  125  ft  level.  ; 
The,  vein  fork.?  off  to  the  north-east  ; 
and  has  a  w  idth  <d'  1.3  ".  rai-r>  iiig  j 
v’alues  ot  $19. .39  per  ton  vvjtlj  gold  i 
ba-sed  ai  $20  67  ner  niince  .Mr,  . 
Thomson  state?  that  he  believes  i 
There  is  little  doubt,  that  the  vein  ‘ 
whlifh  his  been  traced  on  the  37.3  ft.  ; 
lei'el  if  3  continuation  of  the  vein  | 
uncovered  on  the  125  ft  level  1 

A  recent  estimate  disclosed  that  ' 


ihp  tornis  oT  t.lio  ofun*.  (ho  iiiil.hu 
option  of  259.99(1  shares  at  10  cents 
a  share  will  be  taken  up  rigid 
away,  ami  a  eben'ic  f'''i'  $2:i.0i'ii  h.is 
been  doiiosiied  by  i  be  undcrw  ril 'iig 
s.viidicale  with  Hie  offer. 

Of  Hie  1,999.(190  share?  se(  a!,ide 
for  shareholders  ami  eitdiioi.-,, 
.388.781  will  be  ihsiiih'.ded  nming 
the  former  011  a  bams  of  1  shaie 
for  ('aeli  3  shares  -n  Hie  exl.-iling 
compiiii.v  now  held  (be  leniainiiig 
111216  share?  are  'd  the 

crcdilor.s.  AH  "f  Hic  .shares  are  to 
he  Ucld  by  Hie  '.iqiiidnlor  ami  dl.- 
tributed  at  the  end  of  nvo  ye.irs  e.x- 
eept  300.900:  shares  of  the  rredili-u-s 
stock  upon  wtmTi  opiioii! 
granted  at  prices 
proposal 

The  now  conipan 


IntcrnaTiona]  declined  3()  ccnl?  each  consists  of  blue  quartz  contain-  j  which  $217, .500  went  to  British  .Injia. 

.'^heiriti-Gordon  wa.s  sli,ghtlv  hi  •’leri'"®  streak?  of  massive  I  $1.31,695  to  the  United  States,  $58,253 

and  siiovved  a  net  gain  of  a'pi'inTs  •T'senopyrite.  This  is  very  to  f'hiua,  and  $4,070  to  the  United 


places  is  speciaciilar.  This  shoot, 
he  .adds,  ni.iy  carry  up  to  tho  stir- 
r;:ic,  a  ttiiiher  distance  of  over  690 
feel. 

On  tho  7Hi  level.  Mr,  Tait  stales, 
"assays  ov-er  im>re  H'.an  .sloping  w'dih  I 
of  from  $19  lo  o-.-et-  $130  per  ion  ii:>t  ' 
not  nnrommoii.” 

QUiEC  GOLD  GETS  ! 
BUSSIERES  MINES 


Kingdom.  Silver  ore  to  ihe  value  of 
$93,279  was  sent  to  the.  United  States. 

Aluminum  exports  for  Hie  monlh 
totalling  $1,989,001  -were  up  $886,399 
over  November  last  year  and  greatly 
in  excess  of  the  October  export  of 
.$440,966.  Of  this,  $1,226,093  went  to 
the  United  Kingdom.  $382,230  to  .1 1 
pan  and  $100,383  lo  Cliinn. 

Platinum  exports  to  the  Unitei 
Kingdom  In  Nov'enihrr  amounied  to 
6.841  ounces  at  $277,313,  and  Norway 
97  ounces  at  $3,888.  as  comp.ired  witli  : 

total  October  sliipment?  of  $199,299.  i -  - : - - - -  „ 

Zinc  smelter  export  w,t?  159,719. ;  chaser  with  $1,395,852. 
v-aliied  at  $512,734.  $.390,009  ahe.id  of  j  Pig  lead  exports  totalled  $425,472. 
November,  19-33.  Copper  export.?  for  :  a.  gain  of  over  $200,000  over  ,\ovci;i- 
the  month  were  valued  at  $1,838,795,  j  her.  1932.  and  lead  ore  was  sent  out 
.compared  -with  $2,189,1.53  In  Octehar  1 1,,  the  value  of  $118,013,  as  cempared 

‘y  $6,321  the  same  month  11 


Acquires  Conlvol  of  Producing 
Property  From  Tread well- 
■^^ukon  Co. 


it  has  secni-ed  control  as  of  .Novoin- 
Ler  1?l,  1933.  of  the  Knssieres  Mining 
Conipany,  Hiiuited,  from  the  Tread¬ 
well  -  Yukon  Company,  Giniited. 

R.  M.  Miie.anlay,  M  K..  vice-presidenr  j •bf 


In  the  Greal  Be.ir  Hake  gnmp.'T:.,' '  Hast  good  values 

pi  iee  niovonient  wa.? mixed  w  iUi  j.;, .  :  have  always  been  found  wherever 
dorado  deetinin.g  13  .points,  and  B  U  j  arsenopyriie  is  present.  ; 

A.  R.  soiling  off  6  points.  White'  ''''Rnrd  it  is  well  to  point  | 

Eagle  and  Uike  Maron  showed  noti"'’!  that  Hie  gold  is  assnrlaied  with  1 
grins  of  a  fractii.i-ial  nature,  .Silver ai'csrnopvrite  in  a  mechanical  ; 
i.ssiics  were  generall.v  easier  vrith!"'**^  only,  and  tests  c.arried  on  by  the  | 
iT.c  exception  of  Yentiire?,  which  !  Dre.s.siiig  Uiboraiories  o-' the  De- I 
gained  .5  jininis.  Mining  Corpora-  partinent  of  Mines  at  Ottawa,  the  ' 

lion  and  Nipissing  declined  12  ami  ' -^nierie.-in  Cyanamid  t'oiiipany  and  1 

10  points,  respeetiv ely.  Tradln;:  i.'iithe  Southwestern  Encineoring  t'om-  i 
Hii.s  .section  was  on  a  light  scale.  I  pany  showed  extraction  of  93e/;.  m 
Prices  of  iiil  and  gas  sh.ares  sv'cr.i;985r  by  straight  ryanide  trcatnionl. 
niixcfi.  ( :iirniic„'i  Research  sn’ri  off  ;Hius  invidving  no  meinllurgira]  diffi 
2i’.  points  while  En.?i  '"rest  and  Hoi. u-  enitie.®.  The  artu.al  ore  width  ac- 

(.)il  were  slightly  easier.  Wain-  cording  to  the  above  would  be  11  , 

I'  Tight  .ind  .Sarnia  gained  1  point  j  feet,  and  drifting  on  the  vein  has 

L'oeh.  i  been  carried  to  the  oast  for  .-i  dls- 

I  '  r.  7«7— ■  .  ?1.S04,250  m  November.  I'G?.  The  !  with  oiil 

Iroquois  Kirkland  Planninfl  tne  1,1st  I.iee.  :  united  Kingdom  was  tbe  leading  pnr- :  1932. 

r  i-v  Ml  i-’  •  '  ^  ‘fiPb  ore  bodies  a'  McMillan 

Il.xlensive  Orill  Campaiffn  are  eontalned  in  a  pronounced  drag,  . . . 

fold,  and  Ihe  previous  drilling  results  — — — — 

show  that  this  fold  has  wideued  out  — ~-~~ 

from  189  feet  on  the  323  foot  level 
to  .around  280  feet  at  625  feet.  This 
will  allow  foi  a  nincb  longer  length 
•  T  ore  than  on  upper  levels  The  cut- 
-  ng  of  the  vein  at  a  point  .about  181, 
feel  east  of  Hie  shall  is  very  irapor 
s, ,1  „  J  .  !•  I  Hint  ro  far  eneonntered  in  the  mine. 

♦  .  77.  fH-ilnng  canipaimi.l  eorapietc  opening  up  of 

tm.-en  e  7  u  7  777  .  Hbc  62.3  foot  level  it  will  ali  very 

I  larence  J,.  I.toath.  E.M,.  c-iigim-- 

iii  charge  of  opera' ion?,  is  in  Toron 
jfrom  the  propertv  c'lnferring  v-i 


PANDORA 


For  Information  and  Stock 
.Prices,  w-rite  the  Company 

Canadian  Pandora  Gold 
Mines,  Limited 

t ’. i?  Slevejtron.  t*Te» 

100  Adelaide  St.  W.  -  Toronto 


Toronto  Bureau  The  Ftnanctal  Time,. 
Toronto.  —  Iroquois  Kirkland 
Mine?  Corp,  Himifed.  after  ctirrying 
on  exeentive  developmert  and  e-. 
ploratinn  work  since  May,  on  the- • 

An  import.int  announcement  ^  r-^'^i 

made  bv  Hie  Quehee  Gold  Miniag  j f?'”'  '  ^  TMrM.->'H 

Cerpovation  In  the  effect  that  it  I'lnnuing  a  compre- 

(oinplctcd  an  nirangemcnt  whereby 


70,000 

GALLONS 


compan.v's  nfficlol?  on  tlic  dia- 


arc  to  he 
forth  in  Hie 


I?  to  take  over 


Quebec  Gold  Mining  Cot  por.-itio’j,  j 'nt’ifd  drilling  and  dcv-elopmcni  wor  •  I 
has  already  takrii  over  the  general  j  planned.  Alex  MeNevin,  president  ! 
diTcr-Hon  of  the  mine.  j  reports  that  iho  (oinpany  has  been 

The  Hussieres  )iroperi.\,  locnied  in  jamidy  finaneed  and  i hat  the  diamond 
Houvieonr'  townshii),  in  Hie  z\bii.ibi  drilling  operations  will  be  eoncen 
Disiriet  of  Northern  Quebec,  was  d.s- i  trated  on  (be  main  vein  running  in 
eovereij  b.v  George  linssieres,  pro.?-  a  southweslerl'  i  oui.se  through  the 
pretor  of  Amos.  Quo.,  and  ilie  Tread-  |  property  and  showing  a  .maximum 
well  Vnkoii  (  omiiany  sterled  o|)-'n-  ;  width  in  exces.?  of  3(i  feet.  This  vein  I 
iug  np  the  discovery  in  .\ugnst.  1931.  .i?  reported  showing  hetivy  ininera'-  , 
Un.de-.'  Hio  nblo  direetlnn  of  \' .  H.  'iz.-itlon  and  can-.'ing  the  eharticter- 
Olauson.  genera)  superintendent  of  isties  w  hieh  all  Hm  important  > pro- i 
Treadwe.ll-Vnkon,  and  J-  U.  Norr'c,  rtuoers  of  this  dls.iriet  have  shown  ; 
local  supcrintcudeni .  Ihi,?  property  I  -  -  | 

Sudbury  CoMsd  Pr.ogr«-  ' 

lug.  shaft  sinking  to  799  feef  deep, 
and  opening  nn  4  levels,  was  "om- 

'■inancial  Time 

Gorsnicrable  activity  i 


j.c.jhftaniiallv  to  the  known  ore.  w  hieh 
|i‘  CM  ■mated  as  sufficient  above  the 
! '.23  fool  lo'  cl  to  supply  a  190  ton 
jniHl  lor  Hve  to  six  .vears. 


NoiThern  Quebec  Gold 

Sinking  Incline  Shaft 


T'-irric:'.  (l’,r- I.;  rt-  f'.n'nc'.'rl  Tim', 
'I'oronto.  Sinkina  of  .in  incline 
.shafi  on  the  \i'  7  vcm  at  Hi''  North- 
rrii  (-jneber  (iolil  Mint.'  h.is  ootn- 
inerired,  acrordmg  !■:  .'idvice,?  reeeiv-  I 
ed  fi-oni  the  mine  'I'pe  rhaft  is  | 
being  sunk  .at  a  pnmr  73!'  fen  south 
of  He-  innnel  portal  Offieiai."  of  the 
(•‘■'mp.any  state  that  it  i.?  planned  to 
rinl:  ’o  a  depth  of  109  feet  and  then 

Re'oort  PreclictK  ArfivJiv  I^i  if'  •  Arme  Ihe  vein  to  the  point 

fVfport  rieoiccs  i^CllVlly  WUI  intersect  this 

T  X  n  -ri. ive  n  f  Tr.iclor-drlv'en  eompreseor 
Toronto  Bureau  The  '■inancial  Times  :  ■  .  ..  h  ‘ 

Toronto.  —  Corsiderable.  .aetivitv  I ''"iil  H-'.  cr-el  .ct  this  op'5i3,.ion.  it  is 


the  propertier,  ^nd  assefr  of  the,  pieted  In  1932,  as  wm.s  a.lso  construe- I 

Moss  Companv  .M  December  Ist.jtlon  of  a  hydro-olectrlc  plant  .'.ad  1  .  _ ,  , 

la-?-?  -n-ith  the  ev'-eptiem  of  all  caehi  transmission  line  and  a  200-toiL  mill,  jduring  the  ciaming  year  In  the  region '•‘■*'•9^'^^-  ...  ,  . 

and  ’the  r>roc7d:,  of  all  hullion'The  mill  was  first  started  for  samp-  |of  the  company’s  property  In  Bous-  I  Crt'-?-'  trenening  is  continuing  on  ; 

sbinm'entf  nu  to  '  November  30th,  liu&  Purposes  only,  but  liter  changed  ; quet  and  Cadillac  township  is  pre  ione  of  the  company's  cl^aims  in  the  1 

the  present  ore  reserves  on  the  main  i  i-ebTined  by  the  li-!  t-o  standard  practice.  Pi'oducUcn  [dieted  in  tJie  progress  report  Issued  1  north"  esf  portion  of  the  property, 

thnnr  dnn-n  fn  SIX  ft  nnnfaine  ^ f.vN  ^ ^  '  I  began  in  November,  1932.  first  from  |bv  Sudbury  Contact  Mines,  Limited  1-^  cvanlre  porphvry  dj'ke  about  -So 

”If  the  present  proposal  is  not ;  dovelopment  work  entirely  and  lat-  On  the  Bousquet  urea  severe  weather  Ifeet  m 

carried  fhro’%11''  the  letter  points  terlY  nmro  and  more  from  sK?plng,  stopped  drilling  at  20  ft.  Specks  of  h-hs  course  of  tbe  week  Ihe  por-  I 

cairiea  inrciagu.  -ments'  production  is  gr.-idually  being  m-  'visible  gold  were  observed  at  one  or 


shoot  down  to  215  ft.  contains  over 
3(1,000  tons  of  ore  valued  at  about 
$300,000  in  gold  based  on  standard 
price  of  $20.67  per  ounce,  or  about 
$450,000  at  the  currant  price.  The 
new  discovery  is  considered  to  bo 
Important  in  the  development  of  tho 
property  and  increases  the.  pos.?i- 
bility  of  opening  up  a  bigger  ore 
loniiage. 


NOinilERN  CANADA 
IMININC;  COUFOKATION 
LIDITFD 

lnv«tt»  in  Cunadiaii 
Mines  niid  Mining 
Properties, 

.1.  H.  TVUKEIX, 

Preeident  nnd  RfHna&ing  Director* 


out,  “snbstantiiil  'uonthly  payments  ,  Close 


for  maintenance,  insurance  and 
other  charges  will  hav'o  to  be  made 
and  the  amount  of  funds  In  the 
Hqutdator’s  hands  for  ultimate  dis- 
Irlhutlon  to  the  crecHtors  will  be 
progressively  dim  1 11 1  shed.” 


Roonx  030.  2S  Kin 
._TORONTO. 


Stre*t,  WmI, 


If  atre, 
C^ANAD. 


A. 


Falconbridge  Maintains 

Shipments  To  Norway 

Toronto.  —  EalcoubrWge  NIclicl 
Mines  Is  uiaininining  Its  liigli  rate  cf 
I'loduclion  and  shipping  nickel-cop¬ 
per  concentrates  at  regular  intervals 
to  its  Norw'egiaii  refinery.  The  De¬ 
partment  of  Mines,  Otiaw-a.  reporting 
on  exports,  states  that  shipments  of 


to  $1.000.00iJ  has 
boon  spent  to  date  on  the  property. 

Mr.  Gustave  IT.  Ralnville,  jiresident 
of  the  Quebec  Gold  Mining  Corpora¬ 
tion,  when  Intorvlcvvod,  said  "tbe  nc- 
qulsltioii  of  this  property  marks  a 
rapid  stride  forward  as  It  brings  Hil^ 
corporation  in  less  than  a  year  after 
its  iiu orjio ration  Into  tho  tictiuil  pro- 
diicflon  of  gold.” 


plivrv  is  said  'o  be  quite  schisted  in 


nickel  matio  (o  .Norway  in  .August 
totalled  8,427,(100  jioiinds.  in  Septem¬ 
ber,  8,115,000  pounds,  and  in  October 
6,180,000  pounds.  As  RMlconbrldog  is 
the  only  Cantidian  company  shijiplng 
t.i)  Norway,  the  total,  shipments  shown 
above  were  from  its  plant. 


two  points,  but  the  average  of  sani-  IPbice.?  .tuiI  mineralized  with  PIJ'T® 
pies  taken  was  uncommercial,  ac- Hind  -h.Tlcopy rite.  It  is  intersected  by 
cording  to  the  report.  Iqiinit.-.  stringer.?  striking  in  different  ; 

-A  fairly  complete  compass  survey  !  \isiMe  gold  has  been 

of  all  the  properties  in  ibis  area  and  ’’.i  these  stringers.  | 

tho  mapping  of  the  available  geolo- !  - L  „  .  •  ' 

glcal  data  gives  a  reasonable  clear  ;  Lamaque  I  o  Urrer  Kenuuning 
conception  of  fhe  sections  which  :  lieasury  Sliarea  at  25  Cents 

correlate  with  Cndlllac  O'Brien  to  tbe  I  -  - 

east  nnd  tho  Clenieiit  and  Uavanagb  j  The  -150,009  .shares  of  l.amaque| 
to  tho  west,  iho  jireshlent,  H.  S.  Den- 


Gasoline  and  motor  oils  sold 
by  Champlain  Oil  Products, 
Limited,  average  well  in 
excess  of  70,000  gallons  daily  I 
Throughout  the  province 
this  flourishing  Quebec 
enterprise  maintains  no  less 
than  559  service  stations  and 
outlets  for  the  convenience 
of  motorists. 

For  prompt,  courteous  service; 
for  dependable  gasoline  and  oil 
stop  at  the  Champlain  sign, 

ethyl  benzol 

LUBRICANTS 

WHITE  GASOLINE  SPECIAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


iiy.  rcjKirts.  Wbib'  emjihasizing  that 
these  are  very  largo  areas  and  that 
the  amount  of  work  done  thus  far  is 
merely  superficial  scratching, 
strong-looking  ore  body  is  reported 
and  further  work  during  the  coming 
summer  is  ivroinisrd. 


Gol.l  Mines.  I.iniiied,  reinalniiig  in 
Hie  ireasnry  aHei'  Teck  Hughe.? 
(„,!d  Mines  ha. s  Uikcn  up  iis  option, 
on  .-tock  in  full,  is  being  offered  to! 
shareiiolders.  pro  rata,  at  26c  per 
share,  'I'lio  Financial  Times  is  in-1 
formed.  This  vvill  Jilaco  an  nildi-j 
tional  $112,600  in  Lamaquo  treasury  | 


FILL  UP  AT 


THE  WHITE  .TUMP 


_ THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  22.  1938 


NEIVS  OF  MINING  AND  OIL  SECURITIES  11  Supplied  by  Jenke,  Owynoe  &  Co.  |  n#i 


NEW  YORK  STOCKS 


Supplied  by  Jenke,  Owynoe  &  Co. 
Montrml. 


r>ee.  18.  Dee-  20, 


REPORTS  ON  EIGHT  !/»  Washington  to  Continue  as  Isfc' ‘ " 

GREAT  BEAR  LAKE  I  *  I  Trurt  Sh  A" 

PRfiPFRTFFS  r:nnnl'-“  ““-tnfjL'i  .*^r-ui..eoi..o 

1  IIUI  JLIillLikl  UWI/'ingly  well  founded  reports  that  def-  possibilities  of  the  senior  Canadian 


All  Have  Made  Notable  Pro-’*J*torn,ational  devaluation  of  curren- 
|_  D«-t  V..—  ruti  but  Washington  will  continue 

grress  In  rast  Year,  Lfrn-  solfi  buvina  al  still  hlcher  nripna. 


ingion  continue  the  source  of  seem-  more  atention  to  the  Investment 
ingly  well  founded  reports  that  def-  possibilities  of  the  senior  Canadian 
inito  action  is  near  with  regard  to  golda 


dal  States 

ELDORADO  LEADS  AREA 

Toronto  Bureau  The  Financial  Time*. 


I  cies,  but  Washington  will  continue  compiled  by  P.  J.  Crawford  &  Co.  of 
I  gold  buying  at  still  higher  prices,  the  ratio  of  earnings  to  the  market  I 
;This  week  s  advance  in  the  metal  at  price  of  Canadian  and  United  States  ! 
.Washington  would  seem  to  confirm  gold  stocks,  taking  gold  at  fSS.OO  per 
|thl.s  view.  ounce: 

It  Is  significant  that  England  was  Canadian  Oolda. 


more  atention  to  the  Investment  ‘Kat!  B<md  *  sh«V“  ^ 
possibilities  of  the  senior  Canadian  SuperWaad  Sharp* 
srolda  millork  I«tar* 

o  I  ,  4  i  ^  Elee.  Light  &  Pow.  '  \ 

Below  is  a  comparative  statement  no.,  ••b". 

compiled  by  P.  j.  Crawford  A  Co.  of 
he  ratio  of  earnings  to  the  market  Do.^oting" 

irlco  of  Canadian  and  United  States  !  <]*n--Anierira  TVutt . 

;old  stocks,  taking  gold  at  fSS.OO  per  •n*":  tw  i 

•  Po., 

Canadian  Ooldt.  Firtt  All  Canadian  Vnits  . 

Toronto  Bureau  The  Financial  Time*.  ’a  buyer  Of  over  £4,1)00.000  last  Week  j  Enrn.  Price  Price  •Indc’ endm 

Toronto.  —  .lack  St.  Paul,  pros!-  and  that  Paris  advices  are  to  tht>  I  Pef  D«.  lb  Time*  Gmu^fS.d  iSctline™ 

dent  of  the  Sub-Arctic  Syndicate  has  leffect  that  the  Bank  of  France  was  'jjJa  gjj  oo  S'i**  ^Qu.rtCTkv  Inrom.  Shar** 

.lust  returned  to  Edmonton  from 'expected  to  enter  the  market.  “For  iHoUing.r  .  .  .  .  i.bJ  ii.ao  7  ITnlt^  N  Y  Bank  Tru*t 

Great  Bear  I.ake  field  after  spend-  time  France  has  been  a  seller,  j  L«ke  Shor«  .  .  .  j.r?  <4.5(1  7  Tnited  (MI  Tru.t 

ing  the  summer  there  in  active  Avork  , This  action  would  be  important  to  •  ;  ,  '5  ”  00  N™h‘Am».‘^S'shl5«VNiw 

on  properties.  Tie  reports  notable  i-  anaiiiaii  .gold  producers  by  reas(>n  Wr.-Hargreave*  .  .61  6,50  10  19554 

progress  at  eight  properties  as  fol-  I  of  the  fact  that  all  European  coun-  Untud  Stat*a  Colda.  ^  . 

lows:—  tries,  with  the  exception  of  TTance,  AIa*ka  Jun*«u.  .  1.6O  22.00  I4  rumuiatut  TWut  share* 

Eldorado  Crold  .Mines  was  going  j  have  been  buyers  for  the  past  few  Homestak.  .  .  .  30.24  T  U  OO-  10  Ampriran  Debitor  Carp, 

ahead  on  claims  producing  high  I  weeks.  M  ith  France  now  included  _  Do^'iX^*h* 

grade  pitchblende  and  silver.  Their  ,  among  the  buyers,  and  with  the  In  addition,  all  of  the  senior  Cana-  Five  V>ar  Fixed  Truat  Share* 
75-ton  capacity  silver  concentration  I'nited  States  price  at  a  higher  level  dian  gold  shares  have  behind  them  O'd  Cwporate  Trust  Share*  . 

mill  was  being  tuned  up  for  full  ,Uhan  Ixuidon  and  Paris,  the  only  |  substantial  cash  and  other  liquid  o  S.  Fund*. _ 

production  shortly  and  ."5  men  were  'source  of  supply  will  be  newly  min-  j  resources  in  the  form  of  bonds,  etc., 

employed  in  the  camp.  This  winter  ed  gold,  to  be  sold  to  the  highest  assuring  the  continuation  of  present  New  York 

rumor  has  if  that  Bonanza  group  of  I  bidder.  A  continued  advance  in  gold  |or  higher  distributions.  ,3 

the  company  will  be  developed  at  j  —  1933 

Dowdell  Point.  This  i.s  expected  to}  Al^lnurp  Co.  Amer  78', 

prove  one  of  the  richest  groups  B/f  •  •  I  FI  •  Y*  Ainfr’^r*n*trid  B 

•”5,.''^,;  5.'., „np.,„v  p..  Minins  and  Oil  Briefs  jESBs-  ‘i 

been  taken  over  by  ilie  St.  Paul  Sil-  I  .Am*r.  i.t.  &  fr  11% 

ver  Radium  C(> .  a  new  company  *'  -  '  ,  ,  1  Amer  SupCTpow  21* 

formed.  Their  claims  arc  adjoin-'  aiacassa  ohaes.  —  .According  to, feet  and  the  machinery  la  now  on  the  i  AtuTruiili^  tJ^ 

ing  the  BEAR  svndioa.e  and  at  '  on-  a'-'  u-cs  received  from  Kirkland  T.ake.  way  to  the  property  In  the  Tlble-  Bulcv.  Wa.  pref  1:1., 

Inrer  Rav  where  a  nriir"-  ailve-  i'Gnes  are  nndeistood  to  be  '  mont  area.  A  winter  road  Into  the  Canadian  Marconi  354 

.Hirer  tla>,  nhere  a  ni.t.ioi  s-IilC,  poirma  another  cocplc  .-.f  gold  brick.*  ■  property  ha*  Ju*t  been  completed  ;  Central  State*  Elec  n; 

Strike  was  made  last  summer.  e  hicn  u  ill  bring  »oial  production  to  whli-h  wm  greatly  facilitate  trana-  '  Citiea Fer, ice  t’4 

Since  September  Mr  St  Paul  has  « MProx  miately  STO.nnu.  portatlon.  Conafderable  aurfaoe  ex-  |  Do.,  Seller  .'61  JOt, 

At  \  A  .  t-4..  \v;t}io»u  pr‘»pUiirp.  It  m  experted  that  plorallon  has  been  carried  ctn  aII  Oties  ire.  pref 

been  with  the  Monarch  Great  Bea:  1,0  ..the:  ban  mill  win  be  mned  in  nuinmer  opening  up  five  veina  bv  I  Columbia  Ga*  4  F'.lec 
Co.,  which  has  taken  o\er  several  .tnd  that  production  w.Il  be  (  trenching  and  atripplng.  The  malnlr.’”^  ** 

prospector'.s  rlaim.s  on  Mackenzie  .^'■'“pped  up  to  iso  ion,*  and  mill  w  ill  i  vein  i,*  stated  to  have  a  width  of  I 

Island  Lindsav  Rav  up  to  P'lO  ton*  per  day  by  ;  more  than  40  feet.  The  .xharea  of  the  Po^I  r..  n.i.  sou 

isiana,  L,ina.  a.  naj.  ab  ut  the  fir.st  ot  Ibe  \ear.  I  nder-  1  company  were  recently  approved  for  '  ^21* 

(.Treat  Boar  t^ake  .Mines  have  .l  g-,  und  development  1*  continuing  at  listing  on  the  Standard  Stock  and  ‘  iSuif  P  ’ 

shaft  down  55  ft.  and  show  two  ft.  Ilf  a  repid  mte,  adding  steadily  to  ore  ,.}Iinlng  Exchange  and  will  be  called 

vein  matter  containing  high  grade  ' '  comnanv'"f«  ^  Do  .  pref  8,'i 

.,  .u  1.  •  ,1  ■  ~ ' — ■  -  compan.v  i*  capitalized  at  3.000.000,  Do  nref  .hit. 

.Sliver  01  e  on  the  hanging  wall.  j  ,.nr;Ai>;«  K  GOl.n  S5>-DICA  rE. —  ;  shares  of  no  par  value.  |  Ford  Motor*  Ltd  6H 

(  on.solidated  .Mining  A  Smelting.  Vnothe;  n-w  mining  iSyndicate  ha*  T -  Georgia  Power,  pref. 

although  reticent  regarding  their  made  it*  appearame  into  the  Kirk-  .  _  .”*'*‘*5*i-  T'fyER  EXIM.OHATIOX. —  I  Great  A.  &  P.  let  pref  120 
rlaims  shinned  a  largo  niiantitv  of  'and  l.ako  a  ea  with  the  formation  of  ^'“tHond  drilling  in  advance  of  the  '  C.ulf  Oil  .  58 

laim.,  .nipped  a  large  quaniltv  or  Orenieck  C.’d  .Fvndicate  which  Is  I  main  crosscut  at  the  Brid-  1  Indiana  Pip*  I.  5 

high  grade  silver  ore  out  last  sum-  capitalized  a;  ;;..-uiO  unit.*  with  a  par  River  Exploration  property  has  Mid  West  I’tlUties.  >» 

laer  and  their  claims  show  rich  s?.m-  value  of  Siu.ni  The  .syndicate  has  '  revealed  the  existence  of  3  veins  cast  ^'•'’1  G«*  1.3H 

ple.s  of  pitchblende  and  sliver  ore.  been  o.  ganize.l  i.y  H.o  purpose  Cores  ^f  the  :  395* 

'  acqujrinR  nnt»  (tPV6*lopinc  nrinins-  pro-  if’/*  »naiier  were  not  obtainable  -i 

he  said.  !  hey  have  some  10  men  penle*  m  t:-c  Kirkhmd  Gake  area,  f’though  stutige  -samples  from  one  of  ,  H  p  *  7  fs' 

employed  and  have  built  a  fine  camp.  I  Some  20fi  aci  e,=  tuivc  been  acquired  ■  J"®'"  returned  an  assay  of  $5.50  a  '  Ohio  Oil  6  oref  ’  S'"*- 


Earn. 

Price 

Per 

Doc.  16 

Share 

1933 

Dome  Mines  .  . 

$3.98 

$33.00 

Hollinger  .  .  .  . 

1.63 

1  1.40 

Lake  Shore  .  .  . 

6.37 

44.50 

McIntyre  .  .  .  . 

3.78 

38.00 

Teck-Hughes.  .  . 

1.23 

5.73 

Wr.- Hargreaves  . 

.61 

6.50 

United  State*  Cold*, 
neau.  .  1.60  22.00 

.  .  .  .  30.24  3  15.00- 

320.00 


epositor  Carp. 
Tr.  Sh.  Acrum 


New  York  Curb 


Dec.  18  Dee.  20 


Ahwnlnum  Co.  Ami»r 

le  of  the  richest  groups  I  1/f  •  •  I  •  I  FI  •  |  Amer'^ranatrid  B 

;  ™p.,„v  Minins  and  Oil  Briefs  ijESrs- 

en  over  by  ilie  St,  Paul  Sil-  j  I  .Am»r.  i.t.  &  fr 

ium  ('(> .  a  new  company  *'  -  '  ,  ,  1  Amer  Sup^pow 

Their  claims  arc  adjoin-'  aiagvss.a  .vhaes.  —  .According  to, feet  and  the  machinery  la  now  on  the  i  AtuTruiili^ 
3EAR  svndioa.e  and  at  I  on-  ®;-vu-es  received  from  Kirkland  T.ake.  way  to  the  property  In  the  Tlble-  Bulcva  Wa.  pref 
v  where  s  m  nov  silve-  "nderstood  to  be  '  mont  area,  a  winter  road  Into  the  ranadiati  Marco 

V,  vvnere  a  ni.t.iei  Slive,  poirma  another  corplc  .-.f  gold  brick*  ■  property  ha*  Just  been  completed  ;  Dentral  State*  El 


a;.t  's«ss  .Mines  are  iinaerstood  to  be  '  mont  area,  a  winter  road  Into  the  Gan.dian  Marconi 
po  irma  another  coi'plc  .-.f  gold  bricks  '  property  ha*  Ju*t  been  completed  ;  Dentral  State*  Elec 
eiiicn  w;!'.  bring  c.Mal  production  to  \vhl<-h  will  greatly  facilitate  trana-  '  Citiee  Sen  ice 
dtt-  up  to  approximately  $:o,niiii.  portatlon.  Considerable  surface  ex-  |  Do,  Seller  .'61 
vv.ttioiii  premium.  It  •*  expected  that  plorallon  ha*  been  carried  on  all  •'l^***  P"' 

lie  ..the:  ball  mill  will  be  tuned  in  .summer  opening  up  five  veins  bv  I  Uolutnbi*  Ga»  4  F'.l. 

.and  that  priduction  w.Il  be  (  trenching  and  stripping.  The  malnlr.’”^ 
stepped  up  to  lo'i  ton,*  and  mill  will  i  vein  is  stated  to  have  a  width  of  n*”"' 

I'-,  broucht  up  to  ;'i‘V  tons  per  day  h,v  ;  more  than  40  feet.  The  shares  of  the  '  r 

iib  ut  the  fir.si  of  the  year.  I’nder-  :  company  were  recentlv  approved  for  '  r 

g-.  und  dexolopment  is  continuing  at  listing  on  the  Standard  Stock  and  nuV.  Pe«.r 

>1  rapi.i  late,  adding  steadily  to  ore, .Mining  Exchange  and  will  be  called  ri^  t  y*—. 

ro.serve.s  for  trading  on  December  20th.  The]  '  dq 

-  1  company  is  capitalized  at  3.000.000,  Do }  5  pref 

«.Rr;>i>;«  ix  GOl.n  SAX  DICATE. —  ;  shares  of  no  par  value.  }  Ford  Motors  Ltd 

Vnothe;  ti-vv  mining  iSyndicate  ha*  - - -  Georgia  Power,  pref. 

made  it*  appearame  Intx*  the  Kirk-  .  BRIDGE  EiyER  EXPI.OILATIOX,—  1  Great  .A .  &  P.  l*t  pr 
land  l.ake  a  ea  with  the  formation  of  drilling  in  advance  of  the  1  Gulf  Oil 

the  (Jreiiieck  <:..’d  .^indicate  which  I*  3  level  main  crosscut  at  the  Brid-  1  Indiana  Pip*  I. 
capitalized  a;  ;;..'uiO  unit.*  with  a  par  S®  R'ver  Exploration  property  has  Mid  West  Utilities. 


made  it*  app-arame  ItUx>  the  Kirk-  .  _  .®*****GE  HITER  .EXPI.ORATIOX. —  1  Great  A .  &  P.  Ut  pref  120 
land  I.ake  a  ea  with  the  formation  of  .  drilling  in  adv-ance  of  the  1  Gulf  Oil  58 

the  (Jreiiieck  <:..’d  .^indicate  which  Is  3  level  main  crosscut  at  the  Brid-  1  Indiana  Pip*  I.  5 

capitalized  a;  ;;..'uiO  unit.*  with  a  par  S®  R'ver  Exploration  property  has  Mid  West  Utilities.  > 

value  of  Slii.ni  The  .Syndicate  ha*  ' Ibe  existence  of  3  veins  cast  I'"'' 9»*  , 

been  organized  ;.xr  thr.  purpose  of'®*  Ibe  California  vein.  Cores  of  the  !^.®l'  ‘  *  ly 
acquiring  and  developing  mining  pro-  j '^f  J)  matter  were  not  obtainable  *  *  Hudson 

perlles  in  the  Kirkland  l.ake  area,  f'lboug h  stuUge  -samples  from  one  of  .  p 

Some  20fi  aci  e.s  tiiivc  been  acquired  .  Ibem  returned  an  assay  of  $5.50  a  '  Ohio  Oil  fi  oref  «'» 


i  Niagara  &  Hudson 

Power,  n.  .M., 

I  Niagara  &  H.P.  .Aw.  n.  7  15 


indicaDre7xtenVive7uVthcV7ev"eVo^  '  r-'^"  '  {en’ded'^t‘0  th'is’secHon'nf 'r“hr,,xm. 

on  160  additional  ecr*?.*  in  Teck  town-  ,  tenaea  to  thia  section  or  tno  mine.  ,  F»#nroad  v 

ship  may  be  exercised  laicr  on  by  the  '  -  I  Pitne.  Pc 

On  the  Great  Bear  Development  Syndicate.  i  -’IEKIDIAV  auxiag.  —  Sharehold-  .  Selby  Shm 

5’lfiinis  oDfTJitod  bv  F"  Tla,r£roav0^  - - -  ■  —  Meridian  Minlngr  Oompany  Standard' 

,  ij  v  '  k  Cl  la  'Twr-K  uiTurs  v  -umoi-  wh  ch  received  notice  that  the  annual  Standard! 

Ihe  finest  gold  hhovvmgs  in  the  field  gener.vl  meeting  will  be  held  at  Van-  '  So.  of  Obi. 

have  been  unearthed.  Extensive  d®- i  To  ,h»  effect  that  on  imno-tim  '■  is-  January  3rd.  1934  at  Swift  &  O 

velopment  is  plaimed  by  .hat  com-  covery  bad  been  made  'upon  Teck-  mg  ,  hV  compa'n%^®s'8nnifa"'’»^^^^^^ 
pany  next  spring.  A  \e'.n  traced  ^or  Hugrhes  ground  .n  Town.^hip.  of  accounts,  and  balance  sheet  Hec-  O.  ^ 


f^xercis‘^1.1  laicr  on  by  the 


-  TOO  ft.  revealed  cold  value.s  rang- 


least  of  Noranda.  has  been  further 
•siantlated  by  n  wir**  received  i 


ns  from  J.3  to  as  high  a.s  -iTii  a  ion.  the  north,  it  Is  now'  said  that  high 
he  claimed  The  mining  width  of  '  grrade  ore  ha*  been  exposed  acros.* 


this  vein  vva.s  about  10  ft. 

UK.A.R.  although  hindered  when 


equinnient  was  lost  (.m  the  motor-  port,  inasiinirh. 
ship  Speed,  will  have  iheir  concen-  "ord  from  t 
trntcr  mill  operating  shortly.  This  '  xn?  i  er  l\  n 
1?  the  ffcond  brought  into  the  Great  rnachlnery  ha«  1 
Bear  Tike  field.  The  company  has  Independenc.. 

,9  .i'lO-ft  tunnel  turning  out  high  .  I'''e®l<'  nieanw: 
grade  pitchblende  and  silver  ore  p^vvfr T nf'^Vom 
throughout  its  lenaah.  The  camp  is  ,  which  crc.secx  ' 


grade  ore  ha*  been  exposed  acres.* 
five  feet  Official,"  of  the  conipanj 
in  speaking  to  Th.’  F'mflnejai  Times 
could  not  confirn:  no-  deny  this  r*. 


-AIEItini.AV  AUXIIVG.  —  Sharehold-  !  Selby' Shoe  <  0 
era  of  Meridian  Mining  Compan.v  '  Ston’darH  Oii  Ind 
have  received  notice  that  the  annual  Standard  Oil  of  U. 
gener.9l  meeting  will  be  held  at  Van-  '  Sc.  of  Ohio,  pref 
couver.  B.f.  on  January  3rd.  1934  at  Swift  &  fo 
10  30  .v.M.  for  receiving  and  consider-  Swift  Intemationil 
mg  the  company’s  annual  statement  i  T®®!'"'®®!®'' 
of  accounts,  and  balance  sheet,  elec-  J,®)®®  I^- *  I- 
tion  of  directors  and  auditors  and  i.®,'!  j®JP' *?■ 
any  oihc:  business  that  may  come  be-  '  Lc'ted  ® ouaders  C  n 
fere  th-  meeting  United  Gaa,  pref 


A«k.  Allied  Cbemlcal .  146 

*  8’*  Atnersda  Gorp .  45 

»  ’4  Am.  Beet  Sugat. .. . .  10 

50  Am.  Gan .  OTfi 

6  50  Am.  Gar  4  F .  26 

3  25  I  Am.  4  For.  Power...  10 

*  I  Am.  Ice .  .  ^ .  V 

4A|  !  Am.  Inter.  Gorp  ....  S'-i 

»  I  Am.  l.ocomotlve. .. . .  29W 

4  ,  Am.  Smelting  .  42m 

2  15  j  .Am.  Steel  Foundries.  20W 

-  88  i  Am.  Sugar  . .  68H 

1  34  I  Am.  Tel.  *  TsI.  .  ..  120.^ 

i  Am.  Woolen .  12Vi 

II  :  Anaconda  Gopp«r....  14 

Atchison .  36W 

82  I  Atlantic  Beflnlng  Co.  89M 

I  .Auburn  Motors .  64v< 

1  42  I  Baldwin  Ixico  .  HJs 

i  8  ‘  Balt.  4  Ohio  .  .  24H 

I  4»i  j  Bamndall  Gorp  » 

2  98  Bethlehem  Steel 

i  4?<  Bordens . 21 

9  20  Ganadian  PaclOo  15 

6'^  Gelanese  Gorp  .  44 

1  98  Gerro  de  Pii»co,  94 

•  Ghlcago  M.  &  St.  P.  544 

1  89  Do..  Sfli 

Ghlcago  Rock  I*.  .  .  aW 
Ghrysfer  Motora. . .  .  61 H 

’  Golorado  Fuel . 

Gonsolidated  Ga*. .  .  88  H 

Cent.  Baking  A . 

Do  ,  B .  1H 

2  60  Gontirantal  Can ....  ’^6V* 

Corn  Product* .  77  H 

(Irucible  Steel .  22 

GoIumMa  Gas . 

2  43  1  Du  Pont  .  8914 

Erie  Kailroad  .  16 

Foundation  Go .. .  16?4 

F’reeport  Text*. . .  A" 

General  F'leetrlc  20V)j 

General  Motor*..  84 

Goodrich  14 

Goodyear  Tire.  85)4 

‘  Great  Nortbam.pret  2iH 

V.,  I  Great  Northern  Ora.  lOi^ 

Gh.nc  !  Gulf  SUt*»  steel  23 

'  "  "aTi-  '  fnsplratloB  Copper.  444 

"  “  I  1  Int.  Harv.,  N  J.  41  »< 

I  Int.  H.vdro-Eleo  6 

__  I  Int.  Paper,  praf.  new.  1244 

'  TV  I  Do. .A 
^  !  Do..  C 

•  I  Int.  Tel  *  Tel  14»4 

_  ,  Johns-Manvlll*  60^ 

^  i  Kenrucott  Copper  204t 

_  «^  !  Kalvinator  III4 

"  I  I.ehlgh  A  alley  1 5 

!  Miami  Copper  4Vii 

_  w  ,  Mlisouri  K.  and  T  85* 

_  (1}  I  Do.,  pref 

'  '  Mlnouri  PadOo  8H 

1  Do.,  pref  4)^ 

I  Montgomery  Ward  .  28'.a 

!  National  Biscuit.  48  <4 

Nstinnal  Gsah  Rag.  17)4 

.  Q  iJ  N  T.  Central  .  86)4 

■  Northern  Paclfie.  244* 

,,  '  Backard  Motor*  4'^ 

'*  '  rennsylvanl*  R.  R.  804* 

_  •«,  i  Ber*  Marquette 

Pierce  Arrow 

Preeeed  Steel  Car  24* 

. I  Ra^o  Keith  .  .  2V4 

.  i  Reading  47 

Republic  iron  A  S  165* 

■  ■ '  ■  ,  St.  I  out*  &  S.  F.  2 

■  ■  ■  ;  Shell  Union  011  81) 

■  ■ '  Southern  Pacific  .  .  2(liji 

■ '  Southern  Railway  26 '4 

Standard  Brand*  23 

"  ”  '  {  Standard  Oil  of  N.J. .  45)* 

_  w  Studebak*r .  8  '4 

I*  Tennaesee  Copper.  5 

.  '  Texas  Gulf  Sulphur  42'* 

"  ,  Tsve*  Oil  25Ai 

Lv  Union  Pacific  113>p 

**  i  U.  8.  Indust.  Alcohol.  59 1, 

!  U.  8.  Rubber  1 6*4 


F'Oif  Speedy,  Accurate 
Quotations  on  all 


9^^  -4p 
6  "1 


Unlisted  Industrial 
Mining  Securities 
J.  He  Hirshhorn  &  Co. 


TORONTO 
302  BAY  STREET 
WAverley  3041. 


LIMITED. 

INVESTMENT  BANKERS 


IP  IT  HAS  A  MARKET.  WE  HAVE  IT. 


NEW  YORK 
SO  BROAD  STREET 
HANOVER  2-8873 


Canadian  Active  Bond  Prices 

The  following  quolnllone  are  furnished  by  The  Montreal  Bond  Tradara  Association 
as  at  December  20. 


GOVERNMENT  BONDS 
Ini. 


Dom.  of  Canada  Bonds 


Convaralon 


82it 

:6w. 

14  »4 

28’li 

32  H 
23 

1.3.3 

III;  1 

TT.  S.  Steel 

Do.,  pref  .  . . 
Vanadium 
Westlnghouse 

Wool  worth  Co 
Worthington  Puirp 

47 

86 

23  >* 

40 

41  !i 
22j? 

46»» 

86 

ZOi'i 

351* 

38“, 

—  IS 

—  ZU 

44* 

—  2,H) 

ni 

ill 

22*’ 

17 

i 

—  6  ' 

United  I...  A  P.  A. 

Do.,  rv.  pref 
United  Shoe  M 

23» 

10 

58 

Hi 

—  H 

r-ht  into  rho  Prmt  I  \  D  Kl  KN  DKTC  B.  — ha#*  presented  bis  report  to 

^nt  into  The  rTroal  machln^^ry  ha<  hfcr)  ord-^red  Tor  Millor  dir^^otor-.  n  is  stated  that  the  r^^port 
Tno  rompany  has  Indep^^ndenc.^  p*  ■*Df‘rty.  nt  Hosion  win  considered  at  a  meeting  of 
turning  out  high  .f'rpek.  M-anwhib  fb,->  buildings  ar®  the  t>oard  in  the  near  future.  In  the 
nrl  silver  n-p  hoitig  repla(i.-<l  n.-  r-mnd-iled  and  ilie  m.'antiiiie.  underground  development 
1  '  4  power  ’•  nf  r-um.-rtions.  from  the  line  is  continuing  af  the  mine  and  the  mill 

gth.  inn  camp  is  ,  which  crc.ssc*  the  properly,  is  being  I  is  operating  steadily. 

etnploving  14  men  working  three  ' overhauled  Thi.«  win  make  tt  po*- ■  - - 

sihle  for  the  ■nw  io  start  dewater-  :  XlcLE:OD-COG.K8Hl'TT.  —7  A  dia- 
,  itiF  ’  C"  .shaft.  It  is  from  this  work-  ;  r.vond  drill  is  being  moved  to  the  pro- 


shifts.  ^  shaft.  It  is  from  this  vvork- 

IVhite  Eagle  Silver  Mines  have  a  that  crosscutting  will  start  and  a 
tunnel  43  ft.  in  iLncfu  and  nine  drive  of  i®")  f  is  expected  to  inter- 


(  EX  rK.AI,  5IAMTOBA  AIINES.  — 

lohn  Drybrc.ugh.  consulting  engineer 
a  oii  a  recently  »  lected  fiirector  of* 

I'-nMal  Manitoba  Minoa  Dlmited  has 

!etu'.n"d  from  an  inspection  trip  to 

the  pinp-rty  and  according  to  advic®*  ’ 

received  has  presented  hi.s  report  to  i 

dii-i-toi>-.  It  1..  stated  that  the  report 

will  be  considered  at  a  meeting  of  ■ 

the  board  in  the  near  future.  In  the  Acm- 

in-antiine.  underground  development  \co-ida 

is  continuing  at  the  mine  and  the  mill  Aia- 

is  operating  *Ieadlly.  I  Aibcrta  Pac.' 


Mining  Market  Record 


(By  F.  OHaar 


Week  AVednesday  High 


for  year 

.08 


—  -  6M  -Avalon  Telephone,  .  . 

_  t3  Avon  River  Power  . 

_  u  Beauharnoi*  Power.  .... 

._  2^  '  Uelt  Tel,  of  Canada 

_ I.*  I  Brltlah  Golumhi*  Power 

_  1  i  Brltiah  Cojumbl*  Power 

I  Brit.  Gol.  Telephone 
_  1,^  I  Calgary  Power  C o  . 

...  3  [  Gan.  Northern  Power 

..  -  9  w  ■  Canadian  Light  &  Pwr.  (Newt . 
l*i  Uedars  Rapid*  Mfg.  A  Pwr  . 

_  1*4  Dominion  Telegraph  A  . 

_ fiTl  Duke-Priee  Power  . 

2»4  Gatineau  Power 

*  _  ??  Gatineau  Power 

_  iu  Hydro-Elec.,  Bond  &  Sh 

*  Jamaica  Public  Service 

Macl-aren  Quebec  Power 
14  Maritime  Tel.  &  Tel 

J?  Maritime  Tel.  &  Tel. , .  , 

_*  c'  “  Montreal  Island  Power . 

_  1  li  Montreal  Lt.  Ht.  &  Pwr 

Montreal  Lt.  Ht.  &  Pwr. 

_  r  Montreal  Tramways. 

_ 2  ”  Montreal  Tramways . 

o\4  Montreal  Tramway* . 

_  2™  I  National  Light  A-  Power . 

_ 11,'  I  New  Bningxrick  Power . 

it/  ;  Newfoundland  I  t.  A  Pwt . 

+  1*^1  Newfoundland  I.t  A  Pwr 
Northwestern  Iftilitie*  . 

~  f  ii  I  N®va  Scotia  I.t.  A  Pwr . 

1  Ottawa  Lt.  Ht.  A  Pwr . 

a'^  I  Ottawa  Valley  Power. .  . 

^'2  Porto  Rico  Railw-aya 
Zl  <3  ■  \  Power  Corporation  .  . 

‘  *  I  Quebec  Power . 

•  I  R!o  de  Janeiro  Tr,  I.t.  Pw 


Shawinigan  Water  A  Pwr 
Southern  Canada  Power 
United  Securities  Gorp 
West  Kootenay  Power 
Western  Pwr.  Co.  of  Can 


-  Canada  Steamship*  . 

(wraria  Steamabip*  . . 

Canadian  Pac.  Railway 
Ganadian  Pac.  Railway .  .  .  . 
Ganadian  Par.  Railway 
G an.  Nat.  RIy.  (l)om.  Guar.) 
Gan,  Nat.  RIy.  (Dom.  Guar.). 
Gan.  Nat.  RIy.  (Dom.  Guar.  1. 
French  Nat.  Mail  SS  .....  . 


Rale 

Due 

Payable  Maturity 

Bid 

A*k*d 

...  4 

.40  * 

G 

Oct.  15 

tP45 

95 

96 

...  6i< 

MN 

G, 

Not.  t 

1984 

lOOK 

lOlH 

...  5 

MS 

GN 

Mar.  1 

1987 

104^ 

10634 

...  5K 

JD 

c 

Dec.  1 

1987 

108H 

107M 

.  .  .  4H 

MS 

G 

Sept.  1 

1940 

100 

101 

5 

.40 

0 

Oct.  15 

1943 

102H 

10814 

4;^ 

AO 

c 

Oct.  15 

1944 

9934 

10034 

. .  4!^ 

FA 

G 

Feb.  1 

1946 

9914 

10034 

5 

MN 

G 

Nov.  16 

1936 

102 1-4 

.  .  fi 

MN 

G 

Nov.  15 

1941 

102  J4 

10834 

.  ..  4W 

MN 

G 

Nov.  1 

1948-56 

98 

99 

...  4Mi 

MN 

G 

1947-57 

98 

99 

4t3 

MN 

G 

N9v.  1 

1948-58 

97?^ 

983* 

4V-j 

MN 

G 

Nov.  ) 

1949-5!) 

98« 

9934 

4 

AO 

G 

Oct.  15 

1952 

94.1.4 

9534 

PUBLIC  UTILITY  BONDS 

5U 

J.I 

Cl,  July 

1,  1948 

no 

JJ 

G  July 

1, 19.36 

80 

_ _  ,  6 

AO 

GNL  Oct. 

1, 1969 

47 

60 

.  6 

MS 

CN  M»r. 

1, 1965 

101 

108 

GNU  Dec.  1,1960 
CNL  Mar.  1,1960 
GNU  Dee.  1. 1960 
gnu  ,\pr.  1,1960 
GNU  May  1,1958 
GI-  .Tuly  1,1949 
CNL  .Jan.  1.1958 
G  F'eb.  2, 1978 
N  May  1,1966 
GN  July  1. 1958 
GN  June  15, 1941 
GNL  May  1,1957 
GL  July  1,1950 
GNL  Feb.  1,1961 
GL  .Tuly  1.1941 
<-  Jan.  1.1956 
GNL  May  1.1987 
GNL  Oct.  1,1951 
CNL  Mar.  1,1970 
CNL  April  1.1955 
CNL  April  1,1955 
CNL  July  1,1941 
C  Nov.  1.1949 
CN  Mar.  1,1937 
C  Jan.  1,1949 
C  Jan.  1,1949 
CN  Juno  1,1988 
CNI.  June  1,1948 


.  .  .  .  6 

AO 

GNL 

Oct.  1,1957 

95 

98 

.5  >.3 

AO 

GNL 

Oct.  1,1970 

100 

102 

5 

MN 

GL 

Nov.  1 .  1962 

50 

6 

JD 

GNL 

De®.  1,1957 

67 

71 

n 

JD 

GNL 

Dec.  1,1968 

89 

98 

.5 

j.r. 

GNL 

Jan.  1, 1985 

100 

108 

FA 

G 

F'eb.  1.1937 

94 

96 

AO 

GNL 

Oct.  1,1967 

7234 

74 '4 

6 

FA 

GNL 

Feb.  1,1970 

81 

88 

.  ,  .5 

AO 

GNL 

Oct.  1,195.3 

98 

100 

MN 

GNL 

May  1,1962 

73 

76 

.  .  S 

MR 

GNL 

Mar.  1,1956 

rs 

100 

h 

JJ 

GNL 

.luly  1,1949 
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tnrhes  of  high  grade  silver  ore  and  ^®‘'i  ’  velb.  wnmn  vvas  op-nea  un  i  explore  a  ehowing  which  has  giv 

incnes  oi  nign  t-raae  ^  .surface  for  I.40O  feet.  The  crosscut  promise.  The  property  consists  of 

.}  ft.  of  good  nulling  ore  is  be.ng  |  jg  following  up  previous  diamond  claims  and  adjoins  the  Little  Long  f 
produced.  ;  drilling  which  showed  excellent  |  properties  In  the  south.  .Active  si 

_ _  values  over  a  width  of  4  feet.  face  exploration  has  been  carried 


It;?  will  start  and  a  p^^rty  of  McL/eod-Cockshutt  Gold 
«  “xp^cted  to  irit^r-  i  Mines  In  the  Little  Long^  T>ac  area  to 
liich  was  opf*ned  on  i  explore  a  showing  which  has  piven 


Arno.  .  . 
Ashley  . 
Bagarnac . 


SPOT  I  ve'ii.  wjiich  ^^■as  opf*nea  on  i  explore  a  showing  wlilch  has  eiven  Raww*.  n  ti 
surface  for  1.450  feet.  The  crosscut  promise.  The  property  consists  of  22  M  t°  " 

<a  Cr.ltr>win£r  nn  nrrvoils  damond  ..1  o  I  —  .  --u .  t  i.  *1 .  r  _  r  -  -  tS*se  Metals  ...  . 


le  Lsvng  1,9c  . ■  •  - 

•VaVrfe/''''.;  '  fan . i  ’.^7  L 


Thompson  Cadillac  To  Issue  alderaiag  mines.  —  According  Leoc 

i  to  current  reports  to  the  effect  that  vein 


face  exploration  has  been  carried  on  bin . .  ■* 

during  the  past  summer  on  the  Me- ,  '  . 

Leod  Cockshutt  property  and  the  main  .  ’l?''- 


-  I  *  *  01  i  l®*  c'lrrent  reports  to  the  effect  that  ve 

INeW  otock  At  10c  a  ohare  recent  diamond  drilling  on  the  Alder-  of 


Castle .  .52 


n  haa  been  opened  up  for  a  length  i  *n . 

1.420  feet,  with  visible  gold  .show-  !  rt",;!?.  I®*’ . 


mac  Mlne.s  property  had  indicated  ling  in  several  places.  The  vein  varie.s  |  ^  “ . 

the  highest  copper  and  zinc  found  in  jin  width  up  to  6  feet.  Two  other  i  ,  ^  . 

the  mine  to  date,  are  declared  by  the  minor  veins  have  also  been  uncovered  lik  . 


Toronto  Bureau  ihe  Financial  Times.  |  the  mine  to  date,  are  declared  by  the  minor  veins  have  also  been  uncovered 
Toronto  —  Several  bv-la\vs  will  j  management  to  be  entirly  unfounded,  vvhlle  several  shallow  test  pits  were 

he  nrpKPmeri  tn  Kharphnldpr>4  ^if  ""  '^be  Company  i.s  amply  finan- 

te  preseniea  to  snarenoiaer.s  on  the  property  in  the  last  two  or  ced  for  a  vigorous  winter  campaign. 

Thompson  Cadillac  Mines,  Limited,  j  th-og  years.  Substantial  contract.*  - 

at  the  annual  meeting  December  'made  by  the  conipany  for  the  sale  of  j  CONIAI  RU.M.  —  Cotiiaurum  Mines 
"-th  One  of  these  is  niiThi-Tization  Fyilte  concentrates  are  officially  re-  Limited,  have  Intersected  a  new  vein 
^.tn^  unt  or  these  is  autnonzalion  rnat-rlal.  it  is  ion  the  1.300  foot  level,  50  feet  south 

of  the  issue  of  804.(29  snares  of  0^1,5  will  be  consigned  to  Cleveland  of  th  No.  15  ore  bod.v  In  the  Ooldale 

capital  stock,  par  value  .$1.00,  at  a  i  and  t'hlcago  During  th®  winter  .section.  Value.*  of  $11  across  a  width 

rii^roiint  nf  00®',  nr  10c  ner  share  In-  months  it  will  take  the  all-rail  route,  of  12  feet  were  secured  from  the  dla- 
aiscount  ot  90  r.  or  ItiC  per  snare,  in  |  arable  freight  rat-s  having  be-n  ;  mond  drill  core.  A  crosscut  reached  ; 

Stead  of  $1.00.  Other  bj-laws  pro*  ■  ^^ranted  while  copper  conc-ntratcs  th-  vein  disclosing  a  width  of  10  1  • 

vide  for  engraving  or  lithographing  ivill  be  shipped  to  th-  N  rand.a  .smel-  Test  This  development  is  considered 

of  sigiiatiirps  and  fixing  tlip  close  ter.  ,  ®f  the  utmost  importance  and  would 

.  -1  f  ona  fixing  me  ciose  ,  -  .  ,  geem  to  bear  out  official  expectations 

of  the  rlscal  tear  at  August  .jist.  |  CROXVV  rexi'hif;  'iinf.s.  —  that  with  depth  there  would  be  an 
The  balance  sheet  as  at  August  Grown  P.eserve  M:n''s  's  going  to  be  ,  improvement  In  ore  possibilities  be-' 

-Tlst.  1933,  show.s  assets  of  .$2.253..525.  sfivem  another  go.  rhi-  tmi.-  under  new  :  cause  of  the  ea.sterly  pitch  of  the  por- 
,  ^  rr.  11,  i  groups,  and  a  non  carii'.;i.l  s"t  up  of  phyi  y  in  to  Conlauruni  ground.  Groa.s- 

made  up  of  Thompson  (  adlllac  Min-  noo.fioo  shares  ('id  sharehnidtrs  cuts  are  to  be  driven  from  2.750  and 
ing  Fo.,  Ltd.,  shares  amounting  to  onl.v  get  fme-fiftii  -c.r  .  io/w-ver.  or  ,3.0'10  foot  levels  into  Ooldale  area ' 

2<‘*0  par  value  .ilfiO  at  cost  .$S06,-  i  1.060. fiOu  share.«.  TI-.-  new  name  is  which  is  adjacent  to  McIntyre.  It  Is  ' 

7-.,’  ^  ,  1  '  '  f.o..  --0.  --7  Canadian  Iteserv  ’.!  r.es  Proprietary  said  that  diamond  drill  result.*  were 

000:  sundry  adtances  .,..44,.J(-,  pro-  Limited.  V.  ,;:  1-  id  two  million  good  and  that  the  .\telntvre  strueture 

paid  expenses  $90;  preiiniinary  or-  t^r  share*.  Pun  p  ng  O.JI  of  woik-  may  be  eneountered  at  depth  Under-  } 


Commonwealth . 
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Coldale  . 
Goldfield . 
Granada 


-•ill  bo  shipped  to  th‘-  V  randa  smel 


i  feet  This  development  is  considered  . 

of  utmost  importance  and  would  j  p . . 

'seem  to  bear  out  official  oxp^'ctatlons  ;  j  r  i  . . 

that  with  depth  there  would  be  a!i  ^  . . 


j  groups,  and  a  nou  car 

I  .".nOO.f’OO  sbare.«.  ci!d 

.only  tfct  f»ne-fifih  f-fj.r- 


•  par  valu*"  .$100.  at  cost.  .SSOO,- ^  i  share's. 

000;  sundry  advances  $244,372;  PTh- 

paid  expenses  $90;  preiiniinary  or-  th/ share*,  pun  p 
ganization  and  head  office  exiienses  i  ings  to  ti-iow  l  o 
$4:4,175:  discount  on  shares  sold  S' •*  ' '’‘‘p'jlpv^ou.* k' V- - 
063.424;  deferred  charges  $23$.  ^.JOO  ft.  to  fui'l 

.Among  liabilities  appear  accounts  ;  realized,  .altliougii  -r. 

payable  $305;  demand  loans  from  di-  -  ”ntcre.sts 'cV'.*-  r  ■  P-.  ' 
rectors  and  accrued  interest  -$33,538:  '  ^.,3  A.ssociJt.  d  c;  .  . 

capital  stock  iT.OOO.OOO  rdiares  au-|latrr  th-  Pi-!-  ■  . 

thorized)  2,199,4^2  share.*  issued,  -$2,-  j  campaign 
19,0,422.  I  roN \v.  AMI  i  HIM 


's  going  to  be  ,  improvement  In  ore  possibilities  be- 
'ci-  iiniier  new  :  cause  of  the  easterly  pitch  of  the  por- 
I'.-il  s"t  up  of  phyry  in  to  Conlauruni  ground.  Groa.s- 
shai’ehnldtrs  cuts  are  to  be  driven  from  2.750  and 
ii./wever.  <  r  ,3.090  foot  level*  into  tJoldale  area 
new  name  is  which  is  adjacent  to  McIntyre.  It  Is 
s  Proprietary  said  that  diamond  drill  result.*  were 
t'i  two  million  good  and  that  the  .Melntyre  strueture 
■III  of  work-  may  be  eneountered  at  depth  Under- 
it  level  ha*  i  ground  development  work  will  not  be 


Kirkland  Premier  ,  , 
Kootenay  Florence, 

Lake  Land  . 

Lake  Shore . 

MarasH.a . . 

Malartic . - 

Manitoba  Bnsin  -  .  . 

Mclntvre  . 

McKinley . 

AIc.Millan 


EARLY  DIVIDENDS 
BRALORNE  MINES? 


f*n  thf»  prf^rfu”*  cornpletecl  for  scv^rnl  wcf'ks.  possibly  j  Crnhan 

Previous  'A  -r  k  »h<'  shaft  to  four  months,  it  is  i  MeWatterR 

:00  ft  to  f  ni'l  :i  r  h  '‘pcs  wore  I  ;  - -  i  wainwn/h*  .  . 

alizf'd.  nIthoiiL'h  »r®-r.  w  ore  MrlllMx.W  GOM>. — .\lrhouRli  offi-  '  . 

es  of  ovc  i1,o  5^0  lox’o].  r-iahs  or**  sayinj?  nothing  about  the  i  tj 

tcr^.sts  oloso  1  '  t':.-  -'VO,-*  brc»adcast-  new  dovTlopmopts,  it  Is  iind' r.stood  Hal! 

AssociaNd  <^1  »!'is  pronp.  then  that  la'-'t  woek  ^to^^illan  Gold  ^rin<'n 

:fr  th''  Pit  p!  '  \  have  laid  tlK*  f-ut  its  lake  shor#'  v<:»in  at  th^  623-foot  I 

mpaiijn  lf‘vei,  and  that  most  ^^n'  oura^Ina:  r^- ■ 

isnlts  w«rf  s'^ciirf-d.  th<»  v^ln  havincr  ! 

ro%\V.AM>A  •vilM  s.  —  Tw  n  thou-  1  widened  tf>  betw^-f-n  12  and  14  l>ct.  Canad-i 

n<l  '•  '  >  L  '1  diilijng:  has'^and  showin.;  fr<»A  u-nld.  With  th^i^.'®^  G-i** 

on  rcooin’-'* ’:  I-  i  DoUffla.^  A.  !r»M*r*nt  risf  in  the  prirr  of  tha  stock* 

jtrh.  M.n.  ‘  ’u,'  ■’*  nnwanda  Mine's  sr-vcral  rumors  have  bc*»n  makinix  thr*  i ■ 


Rumored  Disbursements  A 
Planned  Next  Year — Rights 
In  New  Subsidiary 


.  »san<l  leo'  I  : 

,  been  recoin’-'*  •: 

'  ■  Mutch.  M.i:  .  ‘ 

I  I  prop’H'fy  ir 

Ir 

O  Q  t ract  has  *'*•  '  t 

V  /  cxpocl#»d  tn 
ill  near  furur* 

inn  th*-  c-ur;-.- 
;.ro\  id'-d 

Are  ’ 

laU<U  i!;tf  Til¬ 
ts  .•^inktu--  anr:  :< 

•  >r  undcr;ri  n-jri'l 


diilijng:  ha.' 
T)'*us:la.«:  A 

wanda 

f  Sf'Ction  nf 


•iwidcncd  tr)  l)ctwr*<-n  12  and  14  l>ct.  Canad.i 

.•<’and  showin.;  fr<»A  u-nld.  With  thcj^'C^  G-i'» 

L  !r»*cr*nt  ri.«f  in  the  prirr  of  tha  u 

s  several  rumors  have  been  makinix  the  ' • 
f  round.j  and  it  is  stated  that  Tfollinyer  1  p 
-  I  <^'nnsolida»®d  have  been  nxaminInK  !  Air.sa 


*:!(1  drilling  k-  '  the  property  with  ri  view  to  takini? 
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Ahitihi  Tever  A  Paper.  .  . 
.06  I  Acadia  Sugar  Refining  . 

.01  I  Alherta  Paritic  Grain 

.60  j  .American  Sales  Book  .  . 

.04  Ames  Holden  Tire . 

.74  I  Atlantic  Sugar  Re6n  . 

.02*-o  '  Atlantic  Sugar  Ref.  Peha  . 
-08  '  T^noth  Buildings  (Ottawa). . 

75  !  Prandram-Hendersen . 

8  30  j  British  .American  Oil . 

"  ni.a'  I  Galgary  Brewing . 

.  I  Canada  Cement . 

ifi  Canada  I’a^Ter . 

Canadian  (  anners  .  ... 

(’anadian  Copper  Ref  ...  . 

•03  Canadian  Cottons . 

•00  3^  Canadian  Vickers ..  .  . 

•  43  Consolidated  Inv . 

.03  f Consolidated  Paper . 

.60  Consolidated  Press  .  . 

.25  Consumers  (ilass  .  .  • 

3.60  I  fCosmos.  Imperial  Mills. 

1.50  Davies,  Wm . . 

,051'  Dominion  ('anners .  . 

10'  Dominion  Coal . 

'54  Dominion  Kealt^' . 

02  [dominion  Sq.  . . . 

A  00  r >ominion  Tar  Sr  Cfcem  .  .  * . 

I)ominion  Textile  ♦  ..  . 

ti  Donnacona  Paper  .  .. 

•?'  !  Katon  T.,  Realty . 

1  Famous  Players . 

*2  Federal  (»rain  . 

Frontenac  Breweries 

•  28  General  Steel  Wares . 

•0  1  Goodyear  ('otton . 

.0 1  Great  Lakes  3'apcr . 

.15  i  TTamilton  Cottons . 

).70  !  Harris  Abattoir .  . 

.3  I  Holt  Renfrew . .  . 

,32  Kingston  Flevator  (’o .  . 

0  I  Lake  &  Rail  Warehouse. . 

I  Lake  St.  John  Pwr.  &  Paper 

'45  Linton  Apartments, 

no  Lowney.  W.  M.  Co. 

Maple  Leaf  Milling 
Massey-ITarris 
McCoil  Frontenac  Oil 
,  .  !  Metropolitan  Building 

Montreal  Coke  &  Mfg 
•**  I  Montreal  Cottons  .. 

i  Pacific  Burt 

•  20  [  Penman's  Ltd 

0  2  Price  Bros 

.25  I  Provincial  Paper . 
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4, 1946 
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1,1947 
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1. 1949 
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1. 1948 
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Nov.  1ft,  1944 

90 

CN  Nov.  1,1942 
CNL  April  1.1940 
('N  May  1,1940 
(*  May  16. 1945 
CN  April  1,1948 
('NL  Jan.  2,1949 


C  April  1.1949 
CNL  April  1,1948 


®nt  developments,  it  is  ■ 

•n  so  f  noouracrlnif  that  I 
_ _  oneri 


Tbeonto  Bureaa  The  rtiiMDclal  Tlmea* 

Toronto. — Advices  from  unofficial 
but.  reliable  Fourcos  are  to  the  effect. 


h^fjl  unr'V<' » f 
'  1  ien  iwl  Itiu  T  'i  : 

, drilling 


'.'■••i  wTiv  in  the  very  |;4ti  npti»»n.  Tl»»eAnt  developments,  it  is  ■  ^  A'* 

>:’iTch  «rate.«  that  i<nir.4^d.  hav"'  been  so  r ncouracrlnif  that  I 
of  this  <lril!ins:.  'offjrers  of  the  company,  accompenied 
:  '  ^  ns  ’'xpert*'d.  o  i  h%-  h  party  of  TorontA  and  New  York  ; 

T’lon’-  .'should  l^e  finnncinl  men  have  left  for  the  prop- 
u-  u»\  for  shaft  jDrtv.  With  the  new  developments  ' ^ 

■'  4Xtrn«tve  sc^ale  ,  taken  place  on  the  03r>  foot  level,  it  is 
i*- \  .pment  carried  rumored  that  a  lari?er  mill  will  he 
utnur  x  eins  b®ave  ,  sn«54j5j|^rj  instead  of  the  proposed  rnill-  ' 

■  y  surface  explora-  iny  plant  of  100  ton«.  Tt  is  sta t ed  '  ' ’•J* 

amount  of  diamond  that  the  miH  will  have  .an  initial  ca-  '  ^ 

Opacity  of  200  tons  per  day. 


Sherntf  Gorr 
Siscoc 
SladaconT^ 
Slerlini®  [»-ir 
St.  Anlhonv 
Sudburv  B-)«i 
Sylvrtnitr 


,28  Reliance  Grain. . . 

.20  Hiordon  Pulp  . 

^  3()  Roliand  Paper  . 

23  Simpson's  Ltd  .  •  .  . 

55  I/,  I  Smith,  Howard 
1  5  *  I  Canada.  •  • 

7  0  Toronto  Carpet  . 

'Ll  i  United  Amusement 

f.l, .  \  United  Gas  At  huel 

Y'  5  j  United  (Jrain  Growers  .  • 

'2  I  Wahasso  Cotton  .  . 

•26  ,  Waimsley,  Chas.  Co 

1  55’estern  trraiji 
.10  j  Windsor  Hf>tel 
.0  7  I  Woods  .Manufacturing 
.65  B,  1  Wolthauren  Hat 
.75  '  C — Canada.  N— New  York. 
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SAX  vcKK  Goi.n.  —  Sway- 

Ize-Huvcke  rj.ild  Mines  TAmit.ed  have 


'  Thompson  I 
j  Towa^mnr 
Treadwell 
i  Unilrd  KirV 
I  Vacuum  fj.^ 
1  Vipond  Ton 


but  reliable  Fourcos  arc  to  the  effect. .  i.oi.d  mim>.  ltd.—  sax  AV/.ic-iu'vrKi-;  goi.o.  —  Sway-  varm  r" 

Ihnt  Rralnrne  Minp«  I^imited  have  «  n’  -j-;'  --  •  r.ert  .-ovei  iri;!  oper-  I  ze-Hu yoke  rj.,id  Mines  TAmit.ed  -  "o  .  . 

liiat  Hrdiotno  ,,,n.  ov.-!-  thejstartpd  *hsft  sinking  on  their  pro-  '  /-®®-  ■  • 

rntered  into  an  ,igrO  inent  1-3  -di  l  U  i-'i  >'  .\lf  I’.ao.  pre.si-  i  pr-rty  in  thr-  Swayze  area  and  latest,  j 

one-half  of  its  property  in  Brit:.:h  d.  nt,  tlmt  shaft  .sinking  ha.*  report.*  indieate  great  activity.  '  I  r  llirijr. 

Cfiliimbia  fo  a  no-vi  .subsidiary  com-llc  en  i-'.’n'.  d  ,n  the  X".  l  Vein.  A  cording  to  word  received  from  Mr.  j  g®®  .j'",®, 


Columbia  fo  a  nevi  .subsidiary  com-licen  i 
piiny  with  a  share  capital  of  two  mil-  | .'.j'l'’',''; 
lion  sharps,  of  wliich  1.200,000  will  bo  i,,!,',,”’.  i 
issued  1o  the  Bralome  .Minos,  I.iniif- |  nand 
00,  troa.sury,  4011,1100  shares  to  be  of- : '‘rc  , 
fered  to  tlio  sliarohoiders  of  JJ'.a- ! 

Icrne  .Mines,  Liniitod.  prices  at  $1.'''0 
per  share.  Tt'' 

Of  the  remaining  400,000  shares  in 
the  treasury  of  tlic  company  200,000,  ;  rv.;' 
it  is  under.stood,  will  lie  underwritten  Mn  i, 

1«\  .Newinount  Mining  Corporation  .it  | 
a  price  of  $1.2,3  per  sh;ire,  and  it  i.®  , 
understood  that  Ira  IL  .loralemon,  :  J . 
proniinent  San  i-rancisco  consulting  '  iu.”-  t. 
erigirieer,  and  T'red  Sciirles  of  .\en  ■ ‘uiic.g 
3’ork.  will  join  the  board  of  dlrertor.s  ‘j' j'l’i 
of  the  new  company.  it  is  al.so  1  lun  i.,;,  ^ 
ored  that  IJraiorne  Mines,  Limile  i,  _’i  'u 
will  tic  jilaced  on  a  dividend  basis  ' 

shortly  after  llie  first  of  .January.  ' 


report.*  in' 

•  1  m  the  X".  1  Vein.  A  cording  to  word  received  from  Mr.;®-®® 

■  ii. ng  riant  lias  been  piir-  Hu.vckc.  E.M..  engineer  In  charge  ef  ,  . , , 
i"  iiu  tran.sported  to  the  development,  the  power  house  Ls  near-  1  "  K' 
fi.-  .-haft  IS  down  49  ft.  by  |ng  completion  while  the  machinery; 
an  !  .a.'J  soon  a*  equipment  i,a*  been  delivered  to  the  prepertv.  '  ® 

■.  ’!  h.  et  up  and  .sinking  The  r‘-st  of  the  necessarv  equipment  I  ,,'7 
!.I  b.-  pn.shed  forward  will  bo  in  by  the  rriiddle  of  next  week,  I  ij®'- 

e-  .Sinking  l.s  being  done  The  powei  houso  will  hold  Dels®!  j 
"  In  the  ve.n  ai  all  llrn".  compressor,  boiler,  hol.st.  .small  eu-.’,'^"' 
■  oir.g  level  w-lll  be  r*tab-  gine  and  machine  shop  tool*.  AddI-  ^.,®  ^ 
;■  er  ant!  at  the  second  .at  tional  men  have  been  eng.aged  to  rush  , 
lor  levtls  down  to  500  ft.  ahaft  sinking  operations  and  Mr.  1  "® 

ihlislnd  a;s  condition.*  war-  Huyeke  e*tlnmle.*  that  ns  soon  as  the  .  '' 

plant  l.-i  Installed  he  wilt  be  able  fo  ; 

-  increa.stt  th<  .sinking  of  the  shaft  *'’',,”'.'1 

nx  ()t niEC  —  -\c-  one  hundred  feet  a  month.  1 1  Is  stated  ; '  u  ' 


GoM 

UNLISTF.D- 


Miu  I  ifiiifx  (n niEc  <ioi,i>.  — 


Northern  |  that  by  th 


iu.i;  '  ,  !ep,.its  from  the  .-Nortnern  itf 
•I  ■  ■  C'.ld  .Mines,  preparation*  are|,,| 
'■  i  "  ;iig  made  to  commence  shaft  ti 
k:'.g  on  tl.e  No.  7  vein.  The  shaft 
i'  -'cned  to  f,pen  up  this  deposit  to 
ri.iii  of  about  100  feet,  and  will 


underground  devel- 


oifo  (.iMxin:  >r AN A(;i;i{, 


'I'oronto.  E.  I’  Sawyer,  I'onuiu  ly  1 ' 
connected  bith  l.)ome  .Mines,  luu*  been  ,V.  pUi 
fippointed  mine  maiiiiger  ef  Oio  -am  b 
tJrande  Mines  and  lakes  iiiimediato  •fihe 
charge-  ..Milling  operation.*  1 1  wren 

I'eeu  stepped  ii|i  10  a  24-liour  a  day.pietion 
liaHi.s.  i 

On  the  260-fi.  level,  drifting  ha.s  3 

been  carried  70  feet  in  the  same  ore  "ggj 
body  as  on  the  upper  level,  isinkinj 


■1  .I'l'h  of  about  too  feet,  and  will 
•  ,,n  i,,.  i-i.nneeted  bv'  a  drift  with 
M...  •unml  under-cutting  the  hill. 
TI  .  S'.  7  vein  ha*  been  trenched  and 
Ci.rip"!  for  an  additional  150  feet  in 
and  shows  heavy  mineraliza- 
I  on  Ti:,.  Xo.  5  and  .No.  10  veins  on 
Mif-  [>r'*peri7'  liave  been  trailed  for 
I'  niitli.-  of  ■IJiO®  feet  each.  It  is  offl- 
■i.illv  .slated  tint  the  new  section  of 
N  '7  V.  in  will  V'C  open-out  to  a 
d.  nUi  of  ar.iund  10  feet  in  order  to 
gam  bi  ltei  knowledge  of  the  depth 
•  f  Ihe  vein.  Lrectioii  of  a  new  bunk- 
lioiise  wlilcli  will  accommodate  be- 
t'.yri  n  ;>5  and  :I0  men  1*  nearing  coin- 


pment  will  tiave  attained  the  objec- 
ivc  *<-1  for  the  pre.sent  program. 


ni;<  ORD  fifivni  FOR  p.  «.  E. 


S0|:TH  TIBl.EMONT. — South  Tible- 
niont  Mines  Ltd.,  have  purchased  the 
necessary  material  and  equipment  for  «»  ■ 

sinking  the  shaft, to  a  depth  of  30(t 


I  The  I>  Fi.  Railway  had  a  record 
j  month  in  <')»  lober  with  a  not  opornt-  Hurl*, 
lin^r  profit  of  ?19,558  as  asralnst  $2.2.*if' , 

In  1932.  Profits  for  ten  months  cx-  | 
eef'd  $30,000.  I  I 
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A  Pnrriy  Mutual  j  Afifinrancos  in  Force  (Dec. 

fionipnny  ./CvR/A 

.Vl*''-"*"*  ^Go^';g^  .31.  m2)  .,  $5I7.»67,»74.00 

to  .0®"'-'’ Assets  ....  $13C,19S.3ft2.72 

or  Biiottcd  ar  carh  Siirpliis  Fiinds  anti  L’ontln- 

dividends  nr  held  In  nVHInHnHIIVTVsCT  geiiev  Keserres— 

tru.sf  for  future  dJi-  g>  >f'  J  ,  .  .  ,  . 

trifjuti'in.  fel  l.So3,10o.itJ 

The  Mutual  Life  Assurance  Co.  of  Canada 

lirnd  l>fTi«r  -  nterloo.  Onl. 


►MWWfesfl 


i  t'lnoriWjn 
(  jtljifiry 
SaNkaiOf.iti 

Quebec  (!ity 
St  John 
I  laltfaz 


FIREASS0 

G  jSEAtTLE  WASHlI 

HEAD  OFFICE  FOR 

k: HAMILTON. ON-n 

writing  Fire  and  automobile 
I NSURANCE  AT  COSI,  ASSETS  ?4.6I6,449.70^ 


ALL  POLICIES  NON-ASSESSABLE,  PAYING  ^ 
DIVIDENDS  RANGING  FROM  20XT0301.  . 
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THE  HNANCUL  TIMES,  MONTREAL.  DECEMBER  22,  1933 
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lO^f  !  I  lalfs  T;.iils  , 

10*^,.  I  l»»n\s!v^is(‘or  Unit* 
d^Y  I  riiinW.p  i.'oosolidatad. 

I2^c  I  liaglf.  Oil  Corporat  ion 

10'':^ 


i.ld 

01 

1  20 


f>h.i  Bay  F.splorsllon 
lidgncriek  Unite 
.  fialataa  Units 
6>  I  ftlenora  Gold 
6%  God'*  Lake  Gold  Mines 
73r  j  Gold  Bar  Mina*  Idd 
eldsidc  Units 
teat  Boar  Lake  Mini* 
raat  Bear  Lake  L  nito 
retlfeelt  Gold  Units  .  . 


85 

105 


Montreal  and  Toronto  Curb 


Stock 

Anglo  Norweg.  Holding 
Aaaoeiated  Brewsrlcs 

Do,,  peaf . 

Rntlmr*t  "8” . 

Beath  Co..  "A . 

Bcauhamois . 

BtIding.Cortieelli . 

_  Do.,  pref. . . 

BiKmora  Hat . 


-Weak  ending  Dec.  10,  1033 


Prev.  High  L^  Close 
Close 
•3 
10 
78 
I  50 
3«a 


ftsea 


Gregg  Oil  Units 

Guonar  Gold  Mines . 

Hethin  Lake  Units . 

Horseshoe  Mines  .  . 
Irocpioit  Kirkland  . . . . 

Island  lake  Mine* . 

Kentv  Gold  ... 

Kirkland  Geld  Belt _ 

Lake  Genera  .  , 

Lamaque  Gold  Mine.* 
Lamaque  Contact  Units 
Uttla  Long  Lae . 


i  Utlla  Long  Lae  , 

■  -  1033 -  Current  MaeLaod-Cockshult  Gold 


Sales  Change  High  Low  Di' 


1.',  00 
2x  on 


10.00 
15  00 


11  oo 
30  no 
.15  on 
II 
05 
031i 
.55  00 
15  00 

02' j 

I  .W 

15 


:  Agnew  huipat*.  Prei 

I  Assoc  Breweries  . 

lAaaoc.  Breweries.  Pret 
A.  J.  Freemsn.  Pref.  , 

Ajs*  Oil  . 

i  Brantford  C^ord..  Pref. 

'  Brewers  A  Distillers 

I  Bank  of  N.  S . 

i  P.  A.  on  . 

!  Beld.  Corticelli 

;  Bell  Telephone  . 

.  Bruck  .Silk  . 

!  Brarilian  Pref . 

,  Bldg.  Products  A.  A  I 
:  Can.  Dry  .... 

'Can,  W.  B.  Boxes  . 

t. an.  Cottons  ... 

Do,.  Pref.  ... 

Can.  Light 

if’onlagaa  Mioee.  .  ,  . 

Cent,  Can.  loan 
I  f7an.  Celanese,  Pref 
D.J  .  .arrears 


1*1  n  Ian.  I  Dec.  I> 

31c  Ian.  3  Dee.  1 5 

I  *i  o  .Ian.  Z  Dec.  1 1 

1  0  fan  2  Dec.  1 5 

2  q  .fan.  1 1  Dec.  JO 

3  q  Jan.  1 1  Per  20 

lOc.  lot.  Jan.  II  Dec.  10 

1  q  Jan.  2-3  4  Dec  1  n 
20c  q  Ian.  2-14 
I  'i  O  Feb.I  M  Ian,  15 

1  ‘5  q  Jan.  15-34  Dec.  22 

2  5c.  q  Jan.  11-14  Dec.  I*. 

1  '4  q  Jan.  2-J4  Dec.  1 5 

25r  q  Ian.  2  Dec.  20 

)  75.'  q  Jan.  15  1*  2  5 

17L,cx  Inn.  2  Dec  20  J7'-, 

41  ml.  .fan.  4  Dec.  22  * 

I  '4  q  Jan  4  Dec.  22  I  ' 

’r  -S  Jan.  1 1  Dec.  1  1  ' 

I  2  1-4 c  Ian.  10  Dec.  10  12'^ 

2  q  Ian.  2-. 14  Dec.  11 
I  *4  q  Dec  10  Dec.  1 1. 


21r 


.  50 


Do.,  pref 
Rimll  ii  Co 


eo 


75 


20;.j 
10.5 
60 
135 
60;i 
55 
16 
14  H 


Can.  Iron  Foundries . .  *15 


55  i-i 
70 

16 


■16 ‘s 
541? 

isW 


50!  4 

55  H 


63 

134 

61390 

13379 


A‘  4 

4 


33.14 

105 

10 

140 

61 


10 

60 

70 

100 

;-.0 

39  J  r 

I'r 

OOc 


Do.,  prtf . 

Can.  Locomotive 

Can.  Oil  Co . 

Do.,  pref . 

Can.  Pec.  Rly . 

Cockshutt  Plow .  .  , 

Conduits . . 

Do.,  pref . 

Cons.  Bakeries . 

Con*.  Food  Product* 
Con*.  Industrie* ... 
Cons.  Min.  di  Smelt 
Consumers  Ga* . 


*60 

WA 

91 


tl  lOi-j  10>s 


640  l.l-i 


lot. 
6*c  ! 


SOc 

8'^c. 


Do.,  pref 
1  Nest  I 


Crows  Nest  Coal . 

Dominion  Bridge . 

Doni.  Coal,  pref . . 

Dom.  Glass .  . 

Do.,  pref  . 

Dom.  Park .  ... 

Dom.  Steel  B  Coal  "B" 


Do.,  pref . 

Donnecona  Paper . . . 

Dryden  Paper . 

Bast  Kootenay,  com . 

Bastem  Dairies . 

Eastern  Steel  Prod . 


lUX 

13  X 

iVi 

iix 

6547 

11' 

.'•* 

21*3 

q 

7^5 

7^1 

7;.' 

7X 

3lS 

-f 

H 

14  •» 

3 

5 

5 

1 

»SX 

8X 

6X 

8 

8 

251 

16  X 

2}| 

lx 

lx 

*1 

1 

1835 

-l-L' 

~  fi 

ii.x 

136 

129>5 

126X  128  <4 

2737 

IX  143  X 

125 

173 

172 

*70 

170 

64 

2 

188 

170 

8 

8 

8 

8 

235 

10 

2 

80 

80 

5 

80 

20 

15 

16 

16 

16 

'iS 

■h  1 

20 

8 

24  X 

24 

23'; 

23  ; 

1807 

l.x 

34 

ISM 

8 

10 

sji 

80 

8.3 

15 

90 

36 

1.31 

131 

98 

*50 

If* 

1‘* 

1ft 

1130 

4* 

H 

6 

55c 

22  X 

33  X 

21  X 

22 

375 

X 

37 

13 

64 

64  X 

62  X 

62  X 

195 

IX 

69X 

39 

112 

113  X 

93  X 

*10 

3 


160 


K.attern  Theatre*,  pref. . . 

70 

•• 

r  ..  a  •• 

B8*y  Washing  Machine . . 

1 

1 

I 

'1 

no  .. 

Enamel  fb  Heat.  Prod  . . . 

3 

Famous  PXyers 

10  x 

9 

, , 

5  .. 

Do..  Vot.  Trust  . 

10 

10 

30  .. 

Kanny  Shops . .  •  • 

Do.,  pref . . . 

11 X 
27  X 

13 

13  X 

10  .. 

Ford  Co.,  Class  **A‘*  .  .  , 

1414 

ili 

13 

4000 

■■'uundation  Co.  of  Can . . 

10 

10 

10 

10 

so  .. 

3 

•90 

•SO 

4oe 

167 


12  U 
6 

100 

4S 

.SW 

22 

12 

I 


Kr^ntenac  Brew.*  prcfi 

Do.,  com  . .  . . , 

Frost  Btee!  b  Wir^ .  . . 

Do.,  pref . 

Ofn.  Steel  Ware*. .... 

Do.,  pfef  ... 

Ch*ociyear  Tire.  pref. . 

Orrat  Wc«t  Saddlery. 

Do.,  pref  . 

(bird.  Charles  . 

Do  .  pref  .....  a  *  • . 

Gypsum  . . 

I  lent.  Bridge . «... 

Do  .Jprei  .  .  ,4. 

Ham.  Cotton,  pref  .  . . 
lUm.  United  Theatres. 

Do.,  pref .  ..«••«•••»  60 

Ma^s  wheels  1 

Do.,t>ref . .«*•••«•  ■‘*12 

Mindc  01  Dauch  Raper.  .*••»•«  5>« 

Holt  Renfrew  Cd..  nrtf . 

Hunts  Cindies  **A  •  6?^ 

Do.  . S 

Iritemitlonat  Coal . *  • . .  • 

Inter.  Coil,  pref .  .... 

Inter.  Milling,  1st  pref  . . . 

Do.,  '*A**  pref.  .  . 

Inter.  Hydro  Electric  *'A**. 

Inter.  Nickel  . .  • . « < 

Do.,  pref . 

Inter.  Paper,  pref . .  4 

Inter.  Power . 2 

lnter.'t?tnfties  ■‘A’','.'.' I*. 

Do.."B” . I 

Jamaica  Pub.  Strvica.,.....,.  *40 

Do.,  pref  . 78 

Kelvinator  .  .  4 

Do.,  pref  . 

Lake  of  Woods . 

Do.,  pref  ... 

Lake  Sup.  Corp 
Laura  Sacord .  . , 

Lindsay,  C.  W. . 

Do.,  pref  . . 

I>oblaw  "A"  . 

Do..  "B” .  . 

Loews  Theatre* 

t}o.,  pret 


.. 

‘...1 

^Aka 

'2H 

*3?i 

‘24 

*255 

lorx' 

1 

105  X 

165  X 

’isi 

IS 

-ix 

6V* 

*6 

‘ft 

■  40 

4*4 

SH 

4 

sW 

4W 

5X 

1055 

77 

*** 

rt.  * . 

7ft 

4 

3 

IS 

10 

*»  . 
39  K 
31 
Ift 
3 


4fte 


4t^ 

67 

65 

I* 

ks 

« 

8 

6vj 

37 

f. 

4 


31  SO 
lO^ 


3,Vs% 


61  .M 


llS 


.  770 

IS’I 

5*» 

151.: 

10 

.  '  37  ! 

40c 

4 

31 

71 

lOfti.' 
*3.96 
•65 
16  H 
•13 
•3  4< 
4 

93  H 
IM 

9 


^  Do.,  pref . 

».  A.  Dll 

Drewitig  Corp.  of  Can . 

Do.,  pref.  . 

Bright  Co  .  ... 

Can.  Bud  Breweries . 

Canada  Malting 
Canada  Paving 
A,«  aa  '  Do.,  pref 

I  Can.  Vinegar* 

Can.  For.  invest  . 

Do.,  pref  . 

Can.  tndusrriea .  . 

Can,  Int.  Trult . . 

Do,,  pref . 

Canadian  Light . 

Can.  Machinery . 

Canadian  Marami . 

Can.  Gen.  taiveat.  Truie.. . . 

Can.  Ndrthcm  Power,  pref. 

Cm.  Vickers . 

Do.,  Mf . 

Can.  Wineries .  . . 

Wire  BauM  Roaee^ 

CaNtll  Macaroni  fM.  "R 

Do.,  "A" . 

Ciiy  Oaa  R  Blaearic .  . 

Com,  tand  63  oirMal,  pref 

Claude  Netm .  36e 

Cert.  AlMhOl . . .  • ,  •  3 

CoAtol.  Piper  Corp . 

Coaeol.  Prese  Ltd . 

Coigrave  Brewetle* 

Ciutle.  Raid  AIrmft,  pref 

KvidRFrere"B” . 

DMavilend  Aiitrafi ...... 

DithcrSteci ' 

Do.,  pref . 

Dlller*4eagram . 

"A”  , 

.  Engineering  .  70 

.Motor* .  ' 

.Oil... .  1' 

ft  t.  stub*  .  • 

arkChem . .  2* 

_  j.,  pref .  70 

Dufferin  Paving  .  3 

l>s.,j*ref .  16 

jUtt.  KeOMnay.^f .  *96 

B^enten  City  Dairy .  *15 

Do.,  pref .  *80 

Klj^sh JBIectric  “A" 

Fanners'  Dairy,  pref 

For.  Pow.  Sec . 

Goodyear  Tire,  eOrt . 

Nancy  Dew . 

Do.,  pref. 


3‘, 


14 

SH 


37*4 


,3.4 

1411 

7 ‘4 
35  H 


•5;» 


,3K 

3'-, 

16 


74, 

36 


60 

89H 


5336 

1418 

1977 


,0 
36 
9  W 
80 
in« 


3  *1 

IS  5 
16ld  4 

166  too 
7H  m 


7*i 


9K 

*83 


31, 

8 

3 

'35 

*10 

19 

*3H 

17 

7? 


92 

90 

.*2 

6X 

93*4 

3 

.1 

3 

25 

—17  X 

3 

7}ri 

9 

9 

6719 

9 

ISX 

14Q 

145* 

1110 

17  X 

1« 

10 

2 

■9X 

■ftx 

'9K 

125 

—  u 

10 

12  X 

30e 

3!*e 

iSc 

350 

—  1.5 

1  60 

.4 

3 

.1 

go 

0 

2X 

2 

2 

2211 

--  ’t 

ft 

6 

6 

II 

25 

12 

5X 

S.'V 

.110 

7 

's 

.IV* 

* 

1* 

12  X 

31 

13  'X 

12972 

5** '  u 

17 

S2  U 

7 

2 

90c 

40c 

idc 

1613 

— “x 

20 

7li 

3X 

3X' 

too 

6X 

3 

2 

3 

■  .15 

-  *a 

2 

6X 

12 

15 

26  X 

.50 

85 

ij-i 


10 
5!i 
13  ui 
.5c 
4 

13  H 
3 
.15 
74  W 


<6j-. 


1*4 


1  70 


Retc  i  Mekwe  rhsnipagi 
Manitoba  A  FaxlM 
MetoChensn  C*n  ~  »n 

tSe  I  Mecca  Gold  Mine* 

7%  '  Metal*  Devp|opn;»nl» 

I  Mlneflnders  Limited 
I  M  inrand  Gold 
!  Montreal-Alberi*  r<’trn.  l.iH 
4%  I  MtCarthy-Webb 
7%  I  McKeniie  Red  l-ak? 

N.A.M.B.  Units 
Normelal  Mining 
Northland  Proepector* 

I  O'Connell  Gold 
I  Oro  Grande  Development 
Peninsular  Petroleum 
Pontiac  R.'U.tm 
I  Quebee  Eureka  Unit* ... 

[  Oueber  Prosoectora  . 
justarfo  Prospector* 
lubec  Mice* 

St.  Paul  Silver  Radium 
Sitveradium  Unit*  ,  . 

Sllverore  Unit* 

Silver  Vallej-  Mine* 

Smelter  Gold  Mine* 

I  Sourdough  Unit* 

South  Tiblemont  Unit* 

Sullivan  Gold 
I  Sun  Bear  Mine* 

Sunorc*  GxploraUon 
6w*yre  Contact 
Tiblemont  lalaod  Mining  Co 
Tom  Montgomery  Unit*. 

Tnuteed  Inveitmant  Synd.  . 
lot-  !  Ir'''**  Townahip  McNeely  Un- 
$1.50  We*t  MeWatter*  Unita.  . 

_  ’  .  I  Young  Davidaon  .....  17 


1,700.00 

3.000  00 

c«t,  Oil 

.  10c 

I  2  q  Ian  t 

^4 

D^c 

20 

I2>,... 

to  on 

1ft 

00 

Can  0.1, 

Prrf.  .  ...  . 

....  ^ 

2  q  Ian.  1 

u 

Dec 

20 

2 

H 

1,900.00 

L®n.  Tot 

Invest . 

21c  In!.  Isn.  2 

M 

Der 

1  5 

2ftr 

2ftr 

ftO 

5.5 

Do.. 

Pref . 

.  8~* 

Z  q  Ian  2 

H 

1  ft 

2 

A 

10  00 

10 

00 

Can.  rVtmanent  .  ...  ... 

.....  « 'T 

2  q  laii.  2 

14 

nmr 

1  ft 

1  0 .  ft  0 

07 

11 

Can.  (.anners  Co..  Pr^f  .  .  . 

.  .  20- 

q  Jan 

2 

r>6*c 

i  ft 

21- 

17 

10 

Do.. 

Bonus  ... 

lOr  len 

2 

D-- 

1  ft 

Or 

06 

Do.. 

let  Pref. 

Ift 

P F  q  Ian 

2 

n-c 

1  ft 

1  oo 

C.  G  I 

ertric .  . 

ii 

1 

1  ft 

7ftr 

1  f) 

Du.. 

Pref . 

/ 

1 K  q 

1 

I  > 

■•5 

Cha*.  Cl 

rd.  Pref. . 

2 

f)F*f 

1  1 

25 

00 

Crlgury 

Power  . 

.  .  ^ 

1  Ii  q  fan 

? 

f  If'C 

t  > 

f. 

L  onR.  .Sfr 

®lfrrR  . 

1  .  iO  Jan.  11 

?«! 

Der 

10 

1  ,  ft  () 

1 0  'V  X 

C  N.  Po 

ivet . 

....  3th- 

q  fan.  2  ^ 

1 » 

f^F’L 

10 

20.: 

«0f 

•Jft 

Do.. 

Ronup.  . 

lOr  Ian. 25 

1 1 

I 

10 

1  Or 

on*  J 

0.5  X 

Ho.. 

Pref . 

.  7 

1  %  q  |a»i.  I  ^ 

i4 

m 

1 

7 

O'l 

II 

f  anada  T riiPl  . -  .  . 

...  10 

“i  '■>  ^5  fan.  2  • 

M 

r>ef 

1  ft 

io 

2ft 

•in 

nt’iiiinion 

.  .  . 

.  I  20 

iOr  q  fan.  2 

?'l 

1  >rr 

1  > 

»0. 

1  20 

01 

1 

Dom.  TaxRlr  . 

.  44 

51  .1  l.aa.  2- 

1  1 

1 

t 

12  5 

I  00 

Do  . 

Prel . 

.  7 

1  •%  q  .lou  1  > ■ 

>  1 

Dr'C 

.10 

1  *4 

7 

7% 


SOc 


60c 
61  SO 


61  bO 


7'7r 

$3  50 


1% 


Horn. 

Dom. 

Dom. 

Di 

Taater 
Easier 
La 


Rank 
Riibhei . 
Bridge 

I  wp, 
-Steel. 
Lhen' 


I-I 

Pi  el. 


.  q  1.1  II.  .’  Dr 

1  r ,  I  j  1  )er  .50  I  le 

■•n  <1  Le;,.  1 1  1., 

in,-  ,|  M-,.-  I,  ,\, 

I  q  Ian  II  I  t  D, 
I  't  l.m.  I  De 

)  .5 


12  nn  r,  on 


3f> 
60  no 
10  on 

It 

3t 

.1  00 
35  00 
25 


10.00 
45  on 
29 


1  00  It'. 

.14  18 

ms  i2> 

1 50 . 00 
16  .50  16  .50 

40  on 


Winnipegr  Stock.s. 


40c 

IW 


1*4  *U  AH 


*80 
105  97 

83  . 

•6 

31.75  31  70  21  IS  21  30 
113 


690 


IIM 

40 

l3Vi 

on 


5W 


IW 

33 

5 

1 

4 

% 


106 

85 


■7^ 


m 


L5 

3 

60c 


53 

*15 

50 


11'.'  11 


16.,  pref . 

MmIc  Leaf . 

Do.,  pfef . 

Maseey  Harrii . 4 

MitchellCo  ,  J.  9 . *40 

Do.,  pref . . ,*105 

Monarrt  Knlttiiig . 

Do.,  pref . 

Montreal  Cotton*  .  . 

Do.,  pref . 

Montreal  L.  H.  6*  Power 
Do,,  Debenture*  .  . 


30 

Ufl 

16 


35 

14K 


lift 


3b 
14  j; 


.58 

3ja 


IT417 

^.‘4S 

22  54 

8X 

113 

112 

'7% 

4 

5 

2 

r/0 

24 

a 

176 

—  X 

13  X 

3*S 

1120 

-  ,x 

4  5." 

60' 

61.00 

19 

+29 

96 

70 

7% 

10 

7  1.' 

i,' 

80 

67 

7% 

■  75 

-1-  *4 

18'; 

5 

73 

.50 

170 

—  2 

55 

36 

)3  bo 

7 

43 

V  6 

36 

25 

80c.(b) 

613 

21  X 

10H 

21 

lAX 

aOc.ib) 

16 

7^i 

lA 

65 

35 

230 

-  X 

10  .X 

7 

. . . 

5 

25 

5 

Humber«lcaM  Shoe . 

Mydrp.CMiMc  8a« . 

tmperi4l  Oil . 

fanperial  Tabaeco . 

Int.  Paint* . 

Int.  Pete . 

fnter-CI»  Baking . 

Langley  Ltd,  pref . . 

Slillcher* ''A*  . . . 


Montreal  ItidtIbitJaA. 


Do.,  "R 
Manitoba  POWi 
Rahil 

Montreal  I*.  Power.  .  . .... 
McCollFrotttanac  Oil,  pref. .. 

Nat.  Grocer*,  pref . . . . 

North  lltar  ml . . 

Do., pref . . 

Ontario  Silk  Knit . . 

Do.,  pref . . 

Paten  . ............ 

Do.,  pref . . 

PellUicr*. . 

Do.,  pref _ 

Power  Corp.  pral 
Prairie  Cities  Oil 
Price  Rro* . 

Remit  l^ttt’tig  ‘  ’ 

Relianee  Grain . 

Rabcrt  Mitoball .  6 

Robert  Simpaan,  pref .  76 

RobinaM  Conee .  6 


10 

... 

— 

10 

1  5, 

, 

•69 

1'» 

- 

- 

- 

I'X 

■  i 

02 

94 

9s 

95',* 

'3.30 

-  15. 

114 

42 

54  00  1 

’’H 

3H  »; 

1 

7*i 

vx 

'1H 

75 

57 

5 

j 

25 
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6 

6 

23 

25 

10 

I4U 

6 

at?  00  i 

13H 

13X 

12H 

101? 

13X 

13000 

-  H 

16 

V 

50c ; 

19U 

*4 

31 

lOH 

I9*'l 

1195 

-  VJ 

11  X 

7H 

7%i 

294* 

iox 

19 1; 

4249 

-  i>; 

20  X  10  H 

51  00  i 

17 

25 

1466 

16  17 

25 

. .  ! 

lb 

10  X 

iou 

27 

o  ®  a 

■  i 

7K 

7 

6’,i 

7 

605 

—  ,x 

11  X 

6 

Miscellaneous 

Teumb#r  ( HT.e  pr9*f 
On.,  Tern. 

C.  &  K.  Corporiitaon 
City  PaliY  pTRf, 

Crescant  Creamery  Co.,  prrf 
Feliaaifri  Ltd.,  p^ef . 

Do..  CDfo 

Pralri®  Citips  Oh  Co*.  Ltd 
Wgatern  Brawerips  Ltd 
OMtn,  Etc* 

Eedaral  Graip.  praf 
Reliance  Grain,  pref 
Do.,  cotn 

Urtited  Grain  G^owari 
iBiorgnc#,  Truat  Ac  liOgn*  atr. 
Beaver  Fire  Ina.  Co 
Can.  Fire  Ini.  Co 
Great  West  Life  Asa.  Ca 
Home  In%'eft.  A  Savipc  Aan 
Monarch  Life  lO^c  paid 
Northern  Mortgage,  part  paid, 
aovereign  Life  25^c  paid. 
Traders  Building  Atsn 
(t:)  Broken  lota  oftlv. 


Stop  advertising  and  you 
let  your  businega  run  on 
momentum,  and  momen¬ 
tum  is  a  Kfadual  move  to¬ 
ward  a  dead  stop. 


r-  N.  Burt 

Do..  Prel.  . 
j  1- aIrnnhridR**  Nickel  . 

O.  Tamblyn.  Prrf 
Goodyear  Tir*.  tom 
I  Goodyear  Tire.  Pr^f. 

I'lollinger  Con«. 

•  Do..  F.xtrn 

I  HunlR  A  A  P 
I  Huron  ;»nd  Ln*  Mort 
I  Intrruolonial 
I  Do..  Pref. 

I  Imperial  Ranh  -  ... 

Inf.  Nichfl.  r»*f . 

j  Imperial  Tobacro  No.  10$ 
Inveat.  I  oundation,  Pr9»f 
'  Do  .  Arr-ar'i  ,  .  .  . 

,  Inl,  Petrolrum  .  .... 

'j.  5.  Mitrball.  Pref  _ 

i  famaioa  P  5 . 

i  Do..  f»ref . 

IS  00  f  Landed  Banking  . 

«!  NVicurv  GIN  . 

jMoT'f.  rraniWNVR  . 

J  M  L.  H.  A  P.  Cone.  . 

1  MrCoIl-Fronienec.  Piel. 
j  Viagara  Wire.  Prel. 

Nat.  Rrew'^riee . 

Do..  Pref . 

N.  O.  Power  . 

Do.,  Pref  . 

Noranda  Mine*  .  . 

Oallvie  Flnur  ,  .  . . 

Ont .  Loan*  .  .  - 
ODaw®  L.  MAP 
Do..  Pref.  . 

Page  f-|**r*e*' 

Do..  Pref.  . 

PoHo  Riro  Power.  Pref 
Premier  Cold 

Pioneer  Gold  .... 

Real  F"fate  Loan  ... 

Riv-reide  5ilk  "A  . 

5.  C.  Power.  Pref.  . 
Auperleet  Pete  .  .  ,  .  .  *  .  » 

Stand.  Fuel.  Pret . 

Tip  Top  Tailor*.  Pref.  .  .  , 
Tor.  Gen.  Truet  .  .*..., 

Thrift  StoTCi  . . . 

Do..  1*t  Pref  «...*, 

Do..  2nd  Pref  _ 

Tucketls  Tobacco.  Pref.  . 
Toronto  Elevelora.  Pref  . 
United  Cold  Equitiefr  .  .  . 
Unit  Securltlee 
Weatern  Grocer*.  Pr^f 
Wr.  Hargreave* 

Do.,  Extra 

Weal-  Kootenay,  Pref 
Whitlal  Can  .  Piof 

(a)- — Initial  DtvManH. 

« — Stock  dHddend. 

•  —  Payment  on  accoui 


O'l 


M  J- 


1  I  Dec . 
^  IW 


q  Itii 


lOc 


12’ 


IVr.  I  > 
I  )ec.  7  1 
2  D  - '  r* 
q  IAii.  j  l'>»>  I  '» 

Her  10  Dec  IS 

Der.  30  r»e.. 

'  q  .Ier»  2  r»e 

f-  I  '*»  q  Ian.  2  3  t  1  let 

I  ^3  N  Ian.  2  IT^u 

4  S  Un.  7  par.  7 
10  2H  q  Feh.  1  r»er..  1 

/  I  ft  n  Tub.  I  M  Inr. 

I  '*4  Der.'lu  Nov.  ? 

I  .  so  3Bc  c|  Inn,  I  ’»  14  r)ec  t 
12c  .1.11*1.  M  M  De*:.  ' 

112  28c  q  Dec  2S 

7  I  q  Ian.  2-  .1  -1  I )ec 

^1  21c  q  Jnn.  2-34  Deu.  I 

/  I  ‘■’4  f|  Ian.  7-  3  4  Det ,  1 

Jan 


IS 

n  121a 


?.)4  D 


0  2L  q  Jnn 

I  SO  3rtc  q  Ih 


t>  Inn.  n 

3  1  De.  .  t  1 

2  Dfu.  to 


1  U 


q  Ian  2 
f|  Inn  7'* 
q  .Ihh.  2> 
int.  Dec. 


I  Jon 

Jan.  <•  I  )rr 
in.  ^.^4  Ih'f 
M  De. 
)  J  r>.9,- 

14  I  )e* 
to  Der 
2  q  Inn  7  l)rr 
Ian  2  3  1  D- 
)  q  Ian.  I  t  I  De» 

I  %  q  jan.  13  4  1  >•' 
2Sr  q  Jan.  2  D*. 
1^4  q  Jan  2  D»t 
I  q  Jan.  2  Oer 
03c  q  Jan.  I)  Der 
I  Sr  q  Ian.  2  3  4  I 
ZVt  S  Jan.  7  D-< 


P 

25c 

q 

Jan 

2 

Der 

1  i 

il 

h 

'  ’4  9 

J« 

n  Ift 

14 

r.ie* 

\  . 

1, 

41 

71c 

q 

Ian 

priC 

ft 

ft! 

htn 

'»* 

q 

Jan 

} 

Drc 

1 

1 

fi  1  - 

7 

1  ■'t 

q 

fan. 

1 

Per 

t 

1 

V 

#1 

•  X 

q 

Jan 

I  'ac 

Ift 

1  s, 

fl 

40r. 

lOc 

q 

fan 

1 

n®c 

21 

lOr 

20c 

ft  1^ 

'X 

q 

}an. 

2 

r>Rc 

22 

1  S 

61.. 

n 

Jan. 

1 

Pet: 

1 

7 

1  X 

q 

fan 

1  ft 

D-c 

30 

1  *4 

7 

7 

1  *4  q 

ia 

1.  Ift 

\4 

Jan 

I\ 

/ 

ir- 

.N 

n  Ift 

34 

Ian 

t 

fta 

42 

.50- 

q 

fan 

Ift 

b-r 

’7 

ft  Ilf. 

4? 

q  Ian  I S  Der 
Ian  2  3  4  D^m 
|an.  2-14  Dec 
q  fan.  2  r>er 
D  Ian  2  Dr< 


«f  t . . 


•s' 

70 

92 

i.te 

31*; 

*}i 

35 

16 

91  W 
2ec 
•so 

S3H 

2 

3 

2  4 
5 


ISA  '7*3* 


3606 


RM|«r^M8i*«tie  RUdIO 
rTl.  Ko^.Ftof. 
S«rfii8  Rridgt^A". 
Do,.  "R". . 

Stfvie*  StMlMM .  .  . 

id.  P«v.  6t  Mstertal 


7^e 


Stood _ 

t>o.,  feet . 

!iuMrte*(  Fefroleum  . . 

D6..  V.  T . 

D*..  pref . 

8t69  it  Shop . 

Tsmblkd  Driig  ittrt* . 

Do.,  pref . 

Thesr»r».pr*f . 

Torobto  Elevator* 33 


*7S« 

•F' 

76 

3H 

16 

1614 

13 

95 

7 

40 

96H 

33 


MOAtreel  Telegraph 
Montreal  Tramway* 

Moore  Corp 
Do.,  "A'  pref.  . 

Do..  “R"jpref  . , 

Mqirhead*  Corp .  . 

D*.,  pref 
MeCoil  Fraptenec. 

M^iraion  iuel . 

D6.,  pref  _ _ _ 

NeflaiBl  Brewerie*. 

06.,  pttt .  -- 

NetiMUl  Brick . . . .  *1 G 

09..  pref, . . .  *3 

Nat.  Steel  Ck....... . 14 

NiegereWre .  . *16 

~  pref. 


.  49 

4.S 

*0  ; 

50 

.  18 

17 

10  . 

28 

17 

. . . .  , .  66  H 

75 

60 

.  .12,'i 

34 ; 

321. 

33  3 

6466  + 

IX  43 

263« 

.  ....  44 

44 

43  W 

43  ’  v 

38osb  — 

X  47  X 

40 

..  40 

45 

45 

45 

25  .!- 

5  4.1 

3P 

......  47 

4-7 

30 

.....  no 

110 

10.5 

29 

no 

-.0 

. .  12 

12 

11 

11 

(546  — 

1  17»,' 

4 

96 

96 

95 

95 

.55  — 

1  10/ 

65 

106 

110 

lb 

175 

Vrt 

.  1 

i 

1 

TOO 

* 

. 

Do.,  pref 
Thrift  Store* .  . 
Do. ,  pref. . . 

1  Fuel 


*91 
34  J 
33 


19  V*  mi 


2A4  ZSH  33*4 


ISH  1396  13H 


Do.,  pret 
Net.  IUy  ' 

OyilVW  1  . . 

Do^  pref . 

If.  R^tfable . 

t.  Steel  Pros 

range  Crush . 

Do.,  pref.  “A'‘ . 

6o.,%’ 

Dtuwa  L.  H.  R  Pwr,. 

Do.,  pref . . . 

Ottawa  Traction .  . , , 

Page  Herrry  Tube*  . 

Do.,  pref . 

Penman*  Limited .... 
Do.,  pref. 


.  34 

,  16 
.  180 
.  135 
.  7 

‘ 

10  ’ 
*  4 

.  iiti 

.  94 

.  5  >4 

S6>>' 

.*168 

44 

$6 


16  k 
175 
135 


1^5 

135 


ijs 

135 


Photo  jngravert. . . 17 

I'D. to  Rico  Rlv..  pref . 55 

Power  Corp . 8 

Pre**ed  Meul*  .  19 

Quebec  Power . 1$ 

Riveriide  Silk  “A" .  181. 

Ru.tell  Motor  Co . . .  35 

Do.,  pref .  40 

Shaw  Water  Si  Pwr .  17 

Sher.  Williams .  ii 

Do.,  mef .  ;o 

oimofi  m  ion*  6 

Do.,  pref  .55 

Sbbpagnj'A"  tftok 

61-8 

.  35 

varS)Ptp4r.  .  4l6 

1^1 


^  e«„  pref. , . 
liiltt  (HOwar. 

^..pref _ 

South^  Can.  Pwr. , . . 
bandars  Gb«M^  ,  . 
stand.  Sm«I  6l  CmM  > . 

Do.,  praf . . . . . 

SwalerCimada. . . 

So,,  ptef . 

StortlAgCMl . 

it  Lawrence  Corp , . . . 

D*,*'A" . 

as  L.w,  Plour  Mine. . 

Do.,  pref . 

Bt.  Law.  Paper,  rpef. . . 

Tip  Top  Tailors . 

Do.,  praf. . 

dSt,  pref. . . . . 

Twyator*  CtNteria .  . 

Dio.,  pref . 

Tu^tte  Tobacco,  pref 
Tsrinaty. . . . . .  . 


J0« 

:  1) 

;  if 
1 
3 

M 

13 

»K 

69 

*10 

15 

3.^ 

116 

IX 


16  >1 

a 

19  X 

IS 

19 

30 

17 

ux 

50 

74 


it 

i 

‘I 

t 


58  Ji  s9.v; 


14),-  14>,‘ 

'7*4  6 

16  19 

14  14 

16  16  J«’ 


llH 

SO 

6 


50 

14 


it  56 


if 


10  K 
iX 

11 


iiK 

*N 


11 

»X 


IS 


H  '  H 


iH 


;  United 

"%  I  Do.,  pref  ... 

51  So  j  united  Sec . 

3%  United  Amusements  ‘‘A" 

I*bi  Do.,  "R" 

Whlttel  can  . 

Do.,  pret  . 

Waterloo  Mia 
Walhervtlle  Brewery 

'No  transactions  thi*  yaai 
int.— ^interim  divldeiid. 
X~Stoek  dividend, 
ib)  Bonus. 


87  X 

11 X 

25 

8 

5M 

26 
6 

7W 

4 

J5 

2  4 

4  OS 


■ifi 

5 

5 

5 

b3>i 

•• 

“*t 

W 

5 

■sX 

5 

2fl 

2 

2 

'3,V| 

'SH 

j; 

6 

AH 

5 

6 

sx 

76 

7.5 

iii 

2 

•1 

27 

16  X 

16 

16X 

16 

106 

5 

100 

100 

91 

87 

6AX 

tlX 

It 

11 

24  X 

9 

2 

■  j 

i 

4  bS 

J  93 

4 

646 

115 

105 


1360  -  1  I 


64 

no 

505 

30 


82 

100 


02 

3X 

4H 

12 

5«f 

10 

18 

8.5 

14 


4(S 


4oe 

7*4 


45  X 

5 

H 


Hi 


6%  I 


6"f 
$1  00 


tji'j 


S 

Sc 


48 

16 

91 

68 

6% 

6 

H 

25 

15 

22  X 

IS 

Si  00 

16  X 

n»i 

$1  00 

500 

92 

7% 

10 

4 

40 

100 

88 

'  % 

32 

10 

■27 

12  X 

$1  bo 

90 

85 

7% 

14 

7X 

4bc 

30 

25 

7^' 

6 

5 

»'7X 

A'; 

.10 

'.’0 

2*- 

8 

S 

3H 

45 

32 

6H'‘.o 

6U 

1  X 

\  10 

3  2.1 

Provincial  and  Municipal  Bonds 


FROTTNCIAI. 

AlhOrto . 

I*ilifiii‘6«uiiibi4 .' 


Rate 


Mooitobs . . 

DO, . 

New  BmittsMak . . . 

Do . 

DO . 

Nova  Scotia . 

^nurie . . . , . 

Do ! . ! '  .  .  4*1 

b(||torio  (Rydro-RioaMe  Fowari .  4^; 

tfln**  MSward  telaad . . 


M*turity 

Ask 

1  Mch.  1»*T 

98  00 

if 

,  J  1»0- 

1948 

88  00 

16  Feb. 

194, 

94  6b 

9* 

36  Apr. 

1954 

67  00 

60 

lOet. 

1968 

80  00 

96 

1  Apr, 

1947 

;iS.60 

66 

1  Apr. 

I960 

80  00 

66 

1  Jen. 

1963 

106  00 

106 

ioet. 

1967 

98  06 

IM 

18  Apr. 

1961 

P8  OO 

69 

15  sep. 

1963 

98  00 

M 

IFek 

106  60 

106 

16j»h. 

1970 

98  50 

IM 

MtmiClFAL 

city  Of  gallrilHa.  6oii ..  . 

City  Of  fort  tl^iiags.  6at . . .  . . 

Citstof  £M«rie«nl.NR, .  . 

*  city  ofiwUoM.K.* . 

Moat^L  Mwo  CMsikiaiaii 

CIRr  Jm.MT, . 


t  of  nree  Rlvm,  ^ . 

7  Of  #01*096.  dhW . 

IW8l3i.*iaw»rki; . 


Oil  StodiR. 

SuppUM  by  laaka,  (Jnvtm 


^  UB 

Nattonal  ’Traailt. . . . 

erthara  Pipe  Una. 

. . 


idard 

iSrd 


^  ofCoUf .  61 

ItOB^d  M  Of  Udiana .  8L 

ItoOdard  oil  9(  N.J . . .  44' 

ilOo  Tank  Car.  eommoD  15', . 

IttpartalOU . 16^ 

Intor.  Pato,  com.. .  toW 

Socony  Vacuum  . list 


POPULAR  QUALITY  BRANDS 


(jay^Bardaii 6 d.  limited 


CARA  FALLS  .  LONDON  GLASGOW 
CANADA  .  INCibAND  SCOTLAND 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  22,  1933 


LIQUOR  STOCKS 

i|  Heard  in  the 

STRONG  FEATOE  : 

WEEK’S  markets'  I 

Di  ct'.ci.  close  with  developments,  both 

Balance  of  List  Showed  Gen-  .  .v  j  ^ 

I  c  -11  ^  economic  and  industrial  field 

eral  Softness  in  Uncertain  .  ^ 

.j.  ,  indicating  that  recovery  is  now 

_  well  underway,  Corporation  rcpcrts: 

p  *t  ij^  LIMELIGHT  “ost  cases,  showing  an  Ira- 

_  provement  in  operating  results  over 

^  j.  ^  j  1^, _ .  .  last  year,  while  the  number  of  fav- 

Canadian  Car  and  Dominiira  grable  dividend  announcements 


DIVIDEND  TREND 
CONTINUES  TO  BE 
CONSTRUCTIVE 

Two  Extras,  Two  Resumptions 
and  Two  Accumulation  Pay¬ 
ments  Last  Month 


Canadian  Mine  Dividends 
Increased  21  P.C.  1933 

Total  Of  $29,448,415  Compares  With  $24,290,,553  In 
1932 — New  Record  Established  By 
Gold  Mines 


CaiiieroD,  Pointoii  &  iVferritt 

MEMUERH  -lOROXTO  STOCa  EXtJIAMJi: 

SI  OCRS  BONDS 

UNLIS'IEP  SECLRITIKS 

Direct  ivire  connecticns  to  Principal  Markets 

■l-l  Adelaide  Street  West  Toronto 


menis  Last  inonin  Canadian  miuins  companies  divi-|  lion  was  still  shipped  to  Ottawa,! 

¥*0-1-  I  *^®**‘^®  1^3'^  "'H'  reach  ihe  im-i  hut  was  forwared  to  the  world  mar-| 

MINEiS  BOOST  LIST  |  pressive  total  of  $2!*,448,415  an  iti- 1  ket  which  deiclopcd  in  I,ondon, 

•  -  j  crease  of  21  per  cent,  over  the  total  mines  receiving  higher  return  as. 

Constructive  Influences  continued  of  $24,290,553  disbursed  in  1932.  i  sterling  rose  against  the  American! 


il  Adelaide  Street  West 

W'^averley  4U01 


Bridge  Issues  Stronger  On  made  during  the  last  2  months  of  work  throughout  the  month  of!  AiNTillc  several  of  the  base  metal  andi  and  Canadian  dollar.  President ! 

Constructive  New*  _  Bank  the  year,  especially  in"  December,  November,  according  to  the  Poor i  silver  prcnlucers  did  not  appear  in;  Roosevelts  policy  involving  Amer  j 

Shares  Lose  Ground  anoarentlv  slvnifles  the  confidence  Publishing  Company  analysis  of'  this  year’s  list  of  dividend-payers, |  lean  purchases  of  gold  in  foreign 


apparently  signifies  the  confidence  *^“‘‘®uing  company  analysis  or;  ims  years  list  oi  aivinena-paycrs, i  ican  purenases  ot  goui  m  lortrisn 
of  directors  that  1934  will  seo  a'  changes  for  that  period.;  this  deficiency  vv'as  more  than  off- 1  markets  brought  further  demand.  | 


T.  C.  E.  Watt 

R.  W.  WnsoN 


F  G.  VlNABlES 
W.  I..  CniusTi* 


continuance  of  the  improved  toue.  i  shows  two  extras,  two  pay-i  set  by  increased  distributions  and;  the  closing  inonili  of  the  year  flnd- 

Distillery  shares  presented  a  de-  v_  j  i,  ♦  i  i  h'  ui^uts  resumed,  two  payments  madej  new  disbursements  among  the  gold '  ing  Canadian  gold  worth  around 

cidedly  strong  front  on  Canadian  ^  ,  market  tn  general  “US  ,  jjjines  in  establishing  an  all-time;  $32  an  O'Unce,  iis  against  the  statu- j 

stock  exchanges  during  the  past  ^®^  snowing  a  stro^er  ‘•®u deucy  passed  entirely.  I  record  for  tlie  Dominion.  i  tory  price  ot  $20.07. 

week.  Their  performance  was  all  during  the  post  month,  especlaJij  ,  indicative  of  the  trend  that!  Current  month  of  December  was  Lake  Shore,  while  showing  no  in-; 

the  more  couspicuous,  because,  among  the  corporwlon  issues,  marked  the  current  year's  dc-!  the  best  month  of  the  year  for  min- !  crease  front  the  $3  per  share  rate; 

almost  throughout  the  remainder  of  i  which  have  been  providing  velopments,  more  particularly  per-j  ing  dividends  with  total  payments  of  established  in  the  fall  of  1931.  re-! 


the  lists,  a  weaker  trend  developed,  a  yield  out  of  all  proportion  thej  I  jsjgg  cijg.  xn  the  month  Noranda :  laiued  its  leadership  in  amount  of| 

The  bad  break  in  New  \ork  at  mid-  ^^'**’*^  offered  a^d  the  outlook ,  ^  survey  of  the  list  reveals  thatl  made  an  interim  disbursement  of'  disbursements  with  a  total  for  1932; 
week  was  a  depressing  influence.  for  the  companies.  Ihe  stock,  Slscoe  Gold  are  the  over  $2.0(VO.OO<).  T,ake  Shore  distri-;  of  $€.0(>0,0>00.  Hollinger,  paying  four; 

Hiram  Walker,  pvipuiar  trader  in  ,  ''*'hilc  re^nt  i-l^hd  hasi  repesentattves  among  the!  buted  $2,000,000  or  100  per  cent,  on,  bonuses  with  The  regular  payments.; 

the  liquor  group  advanced  over  3  i  been  disappointing,  has  P''’®h  extra  dividends,  the  former  60 i  the  par  value  of  the  outstanding!  or  an  aggregate  of  86c  per  share,  1 
points,  while  t  auadian  industrial  good  account  of  Itself  for  the  year |  {-jje  latter  two  cents,  shares;  Kalconbridge  and  Buffalo-  distributed  $4,182,000,  or  13  peri 

Alcohol  came  into  the  lime  ligni  1  as  a  whole.  In  this  connecUon  a,  Bruck  Silk  resume  pay-  Ankerite  Interim  dividends;  MeIn-  cent  more  than  last  year,  to  re- 

when  the  report  came  that  a  link  [  bulletin  of  the  D^inion  Bureau  o’j  ments  after  a  period  of  2Vi  years  tyre  and  Siscoe  tvonuses  as  well  as,  tain  second  place.  A  stock  divi-j 
was  being  established  beiween  the  Statistics  says:  While  the  reces-i  ]atter  3  years.  Hamilton  regular  dividends,  and  Hollinger!  dend  of  10  per  cent,  paid  in  March 

company  and  National  Distillers  Jnc.  slon  in  common  stock  prices  since;  Theatres  and  Powell  River  paid  the  twelfth  and  thirteenth  pe-l  by  Consolidated  Smelters  is  taken. 

The  "A’  stock  moved  up  3:8  points  July  has  offset  a  portion  of  the  ad-;  Company  are  making  payments  on  riodlcal  distributions  for  the  year,!  into  the  list  at  the  value  of  $3,647,- 
while  the  “B  ’  was  up  o.  A  gam  of  a  v&hcb  from  March  to  that  month,!  account  of  accumulations  on  the  as  well  a.s  a  bonus  of  five  cents  a'  386  and  compared  with  a  dlstribu-| 
full  point  was  rocoiued  m  KisiiUers-  the  comiiarlson  with  the  week  end-;  preferred  Issues.  Canada  Perman-  share  for  total  of  almost  three-!  tion  of  $1.25  per  share,  plus  6  per! 

\\lllK’  1>1C\\01?5  cllld  dlS-  ,  90  D6C€TOD6r  of  l&St  J-OST  IS  deC  Q- j  /^iirranf  ffntn  niiArfera  nf  n  mnifi-xn  Tn  i  rpnt  ntnr'V  tiA.vinC’  a  total  Vcllu©  D 


the  lists,  a  weaker  trend  developed.  ^  yield  out  of  all  pr 
The  bad  break  in  New  York  at  mid-  security  offered  and 
■week  was  a  depressing  influence.  for  the  companies 


&  Watt 

..  .  Establithtd  im 

ht  embers: 

Toronto  Stock  Exchange 
Standard  Stock  and  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  to  —  Montteel,  Winnipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADelaide  3221 


Seagrams,  while  Iiicwors  and 
tillers  was  moueriiiely  tiigtier. 


edly  favorable.  The  index  in  the 


preferred  issues.  Canada  Perman-  share  for  total  of  almost  three- 
ent  reduced  the  current  rate  from  quarters  of  a  million  dollars.  In 


Few  of  the  niuro  active  stocks,  j  l^atest  week  of  computaflon  "as  ,,^,g  dividend  on  the  $5,000,900,  but  these  figures  includ-,  The  40  cent  increa.se  to  $1.50  inj„  ^  „  , 

outside  ilie  distiiloiy  gioup  made  6/.0  compared  vvith  4b.9  In  the  cor-  c*anadlan  Car  and  Foundry  prefer-  ed  a  ten  per  cent,  stock  dividend  by'  amount  paid  this  year  by  Noranda  Ksinflilfi  CflimnlPilllP  Ncltlflllcllft 

gams.  Braziiiaii  did  .^ligntly  better,  responding  week  of  last  year,  rep- ,  g,_^  omitted  for  ft-ai  ronpoiidJed  !  rni=ed  thn.t  mmnnnv'.s  distribution  1  nailUUaiC 


a  10  per  cent,  to  an  8  per  cent.  March  payments  aggregated  over 
basis,  -while  the  dividend  on  the  $5,000,000,  but  these  figures  includ- 


iree-j  tion  of  $1.25  per  share,  plus  5  per 
In  i  cent,  stock,  having  a  total  value 
over'  when  paid  of  $2,533,468. 

!lud-;  The  40  cent  increa.se  to  $1.50  In 


DIVIDEND  NOTICES,  ETC.  !  DIVIDEND  NOTICES,  ETC. 


gams,  liraziiiau  did  siiguuy  ocitcr.  j  responding  week  01  last  year,  rep-, 

'the  NoveiuDer  earnmgs  statement  ;  resenting  the  marked  gain  of  about  |  gyarter. 
released  at  midweek  suovved  a  gam  ;  43  p.c.  The  sale  of  shares  on  tliej  ’  luti*  Ptiiaemlx 

in  net  lor  Uie  fourth  consecutive  ;  Montreal  and  Toronto  stock  ex-  Amount 

months.  Montreal  t'ovver  was  uii  a  '  changes  were  274.760  in  the  . 

pomi  vvliiic  B.  C.  i’ovver  gamed  •?4.  1  ended  December  5  compared  vvith,  °  ’  Dhidendi'teesnmed 

timclicrs  miprov  ed  ig-  t  igures  on  '  93,635  in  the  same  week  of  1932. ;  ^  Pt»v. 

expons  of  lead  and  zinc  in  Novem- ;  The  general  gain  in  these  factors '  Divid. 

her  were  higlii.v  lavoraule.  i  reflect  an  iinprovenient  in  economic;  a*B  '  $i  Dee.  21, -33  60c  j 


j  red  stock  was  omitted  for  the  final  Consolidated  Smelters. 

!  quarter.  Payments  by  months  for  1933  fol 


Consolidated  Smelters.  raised  that  company's  distribution 

Payments  by  months  for  1933  fol-|  to  .$3,359,658  and  placed  It  fourth, 
low;  .Tanuary,  $1,664,797;  February';  Teck-Hiighcs  followed  with  the  re- 


$1,448,657;  March  $5,230,038;  April;  gular  payments, 
$1J»5.105;  May  $1,694,657;  June  $3,- i  $2,884,288,  Int« 
184,394;  July  $2,530,315;  August$l,-i  while  paying  no 


wed  with  the  re-  The  Annual  Genera)  Meeting  of, 
totalling  60c.  or  Shareholders  of  BANQUE  CAN-i 
International  Nickel  ADIBNNB  NATIONALE  will  be  held ; 


473,629;  September  $2,110,889;  Oc- ;  common,  met 


while  paying  no  dividends  on  the  Head  Office  of  the  Bank, 

common,  met  its  preferred  stock  ^^2,  fat.  James  Street  AVest,  Mout¬ 


her  were  higlii.v  iavorauie. 


Wares  Improved  condition.^  over  December,  1932. 


sliguiiy  a.s  did  Loblavv  ".A",  while  -f  .7.  #  * 

timauian  (  ar  sliares  reflected  the  \n  Anieriraii  Viewpoint, 

aimouucemeiu  that  the  company  3  investor  in  Canadian  securi- 

claim  ag.nnsi  the  German  go  jifijixion  to  encouragement  of- 


A*B 

I  Bruck  Silk 
MUls.  . 


payments  of  $7  per  share,  or  $1,- 
938,340.  Dome  increased  its  return 


.............  yjHj  26c  J«n.  16,34  23c  May  16,80 

^  ¥  *  Arrunmlattona  Paid 

•in  .Inierlcan  Viewpoint.  Hamilton  U.  Theatres,  pref. .  %"i‘’7r'  neJlV 

The  investor  in  Canadian  securi-  *’°^***  ^  to  Dec.  1 

!s.  in  addition  to  encouragement  of-  Dividends  Beduc^^ 

red  by  the  quick  response  of  Cana-  Amt.  Paid  Amt.  Paid 


ment  vvoiiid  he  ihe  com- ^ 

moil  and  pvcierred  under  both  being  activity  to  world-wide  improve-  w”™’ 

up  Hi;-  iiomiuiou  Bridge  gained  y^eat  in  economic  conditions.  Is  fav-  ° 

2's  <’u  the  auuouncomeni  of  the  o;.e,j  with  a  sharp  upward  secular 
muimcnance  of  the  $2  dividend,  ttend  in  growth  of  the  country,  ac-  Car, pref 
Western  Canada  i- l<>ur  was  up  Vi.  cording  to  Brookmlre.  "He  does  not  '  ~ 

Rogers  Majestic  gained  ^.8.  follow-  nave  to  worry  about  early  exhaus-  j  Ai 

ing  me  siaiement  mat  the  company's  tion  of  growth  possIbiMtles  or  ex- 1  Bank  o 


tober  $1,410,429;  November  $1,694,- 1  pavments  of  $7  per  share,  or  $1,-|  ^■®8’1.  on  Monday,  the  15th  day  of 
$i  Dee.  21,83  60c  June  20,81  657.  December.  $5,788,948.  ,93^340.  Dome  increased  its  return  January,  1934,  at  twelve  o’clock 

Con.solidated  Mining  and  Smelting;  38  per  cent,  to  $1.80  per  share,  pay-  noon,  for  the  election  of  the  Dlrec- 

showed  the  biggest  gain  in  value  of  ing  out  this  year  $1,716,001.  MeIn-  tors  and  the  consideration  of  all 

its  distribution,  but  as  this  took  the!  tyre  payments  were  up  50  percent,  questions  which  may  bo  brought 

form  of  a  stock  dividend  only  the.  to  $1.S7V^  per  share,  or  $1,496,250,  before  the  Meeting  of  the  Share- 

record  for  the  biggest  cash  increase!  Wright-Hargreaves  stepped  up  29  holders, 

i  went  to  Falconbrldge,  with  a  total'  per  cent,  to  22V^,  or  $1,237,600.  Pio-  By  order  of  the  Board  of  Direc- 


Con.solidaled  Mining  and  Smelting;  38  per  cent,  to  $1.80  per  share,  pay- 
showed  the  biggest  gain  in  value  of  ing  out  this  year  $1,716,001.  Mcln- 


t2  Jan.  2  34  2  60  Oct.  2.33 
Dividends  Passed 

Amt.  Past  Paid 
.  43c  Oct.  10 


Paid  I  went  to  Falconbrldge,  with  a  total’  per  cent,  to  22V^,  or  $1,237,600.  Pio-I  By 
Dct  2  83!®^  $798,762  against  notliing  last  neer  payments  were  250  per  cent.;  tors, 

'  j  year.  Noranda  followed  with  an  in-^  higher  at  43c  per  share,  or  $735,-! 
f«t  Paid  crease  of  $783,909  or  36  iier  cent.  1735.  | 


PAUL  LAROQUE. 

Secretary. 


Annual  Meetings 


Oct.  10  pjf,i,p4.r  ggjy  Newcomers  to  the  list  were  Biif-;  Montreal,  Decouiber  15th.  1933. 

$525,525  or  250  per  cent.,  then  Me-  falo-Ankerite,  Coniagas  and  Fal- ; 


Intyre  with  an  inccrase  of  *408,750!  bridge  Nickel. 


>'OTB  Scotia  annual;  „r  50  ppj.  cent.,  Hollinger  with ,  operating  the  old  Ankerite  proper- 


The  fir.st  company  |  j||gl,lajjd  Dairy,  Limited 


earnings  luui  improved  f  | banking  house.  Hoi-,'  1492,000  or  13  per  cent..  Dome  with'  t>  in  Porcupine  made  payments  i 


Weakness  in  i.anaaa  Bud  shares  I  Analyst  of  October  9th.  for  instance,'  lis  and  Prince  streets.  Halifax,  24t.h 
on  me  loronto  board  has  been 'we  mentioned  the  fact  that  the  Slia- >  January,  1934,  at  11  a.m, 
shown  for  some  lime  and  The  pass- i  wiiTigan  Water  &  Power  Company!  Ranque  Canadienne  Rationale  an- 
mg  of  the  dividend  was  not  alto-l-was  being  forced  to  increase  It.--  ea-  niial  meeting  at  112  St.  Jantes  SL 
geiher  tiucxpeci.eU.  The  stock  lo.si  ;  pacity.  Most  leading  utilities  In  the  ,  west.  Montreal,  on  .lanuarv  15, 

l*i  xioinis  tor  the  week,  i.  anaaa  ;  United  States  not  only  have  sufficient  1934.  at  noon. 

Malting  was  off  -4,  wiiiie  Nanouai  I  capacity  to  take  care  of  current  dc- •  I’yn,  induslirial  Alcohol  Co^  Ltd,, 

Breweries  was  off  fractionally.  .raand  but  to  handle  large  increases,  postponed  annual  meeting  to  be 
General  weakness  ueveiopeu  in  the  Canadian  clients  with  idle  funds  .Tanuary  30  1934 

oil  snares,  international  mroleum  j  are  advised  to  purcha^  tte  followng  ‘  Dominion  Brld^  Co,  Ltd,  annual 

losing  nearly  a  point  and  i-anaaumiSjoeks  Can^n^cficRy  I  J.  yj^.^dyg  ,y  ^^e  Assembly  Room, 

OH  J',2  poiuis,  Willie  4’ntpr^!,’  Canada,  360  St. 

traciiouai  tosses  occurred  in  B.  a.  | Jersey  Tubes,  Shawlnlgan  Water  Montreal,  cn 

Oil,  iiiii.enal  oil,  and  Mctoll-l- ron-  ^  ^  ^  ^  j  Wedue.sday.  10th  January,  1934,  at 

■Most  of  the  food  shares  gave  Ford  of  Canada.  ^  ^ 

ground,  1  anners  Convertinie  preier-  Ford  of  Canada  will  probably  1  ^ 

red  losing  ‘.’i,  ooiumion  Stores  a  ' ‘'''ill  show  output  of  26,000  odd  cars  |  /fl  ihtS  iSSttltt 


$476,667  or  38  i>er  cent., 
greaves  with  $275,000  or 


Wright-.  August  and  December  of  6  and  3 
29  per!  cents  a  shares,  respectively.  The 


PREFERENCE  DIVIDEND  NO.  16. 


»  '  J  ’  -,1  Ao-  '  ,1  •  -1.  »’  '  1.  Notice  is  hereby  given  that  a  Divi 

cent.,  and  faiscoe  wtlh  *149.08  »  or  distribution  of  12)^  cents  a  share!  dend  of  $1.76  per  share  for  the  three- 
30  per  cent.  made  in  January  by  Coniagas '  month  period  ending  December  loth,  1913, 

The  record  of  gold  producers  was ■  Mines  was  ihe  first  dividend  paid  the  rate  of  7%  per  annum,  has 

.  .  .  .  ,  ,  been  declared  on  the  outstanding  Pre- 

based  entirely  on  tncrca.sed  «irn-  by  that  company  since  May.  1924. ,  f^rence  Shares  of  the  Company,  payable  on 

Ings  realized  throu.gii  the  higher:  and  more  or  less  took  the  form  of! January  2nd.  1934.  to  shareliolders  of 


I’an  IndiiciWal  4  f'n  t  tA  -  ......  .......  ...u..  ........v  rerence  onares  or  rne  i.,ompany,  payaoie  on 

tan.  inuusuiai  Aiconoi  oo,  DIB,;  ings  realized  throu.gii  the  higher:  and  more  or  less  took  the  form  of! January  2nd.  1934.  to  shareholders  of 

postponed  annual  meeting  to  be;  ppi^jg  prevailing  throughout  the  a  return  of  capital.  Inauguration  ?'**=“'■'*  r'«f»ter  “t  the  dose  of 

lioid  '  year  for  gold  especially  in  Ihe  final;  of  diindends  by  Falconbrldge,  in- 1  191*3"'*’  ""  '  '  ay  o  ecem  er. 

Dominion  Bridge  Co,  Ltd,  annual  jiaif  of  the  year.  During  opening  j  eluding  payments  in  .lanuary  and;  By  order  of  the  Board, 

meeting  in  the  Assembly  Room, j  months  gold  w'as  sold  by  the  mines!  June  of  10  cents  each  and  in  De-  M.  MA-YNE  KENNEDl". 

Roja!  Bank  of  Canada,  360  St.,  t.o  Ottawa  and  settlement  made  on  ceniber  of  5  cents,  involved  distri-j  Secretary. 

I  basis  of  the  prevailing  premium!  hiition  of  $798,762  and  was  due  to'  Toronto,  Ontario,  December  20.  1933. 

'' January,  1934,  at  ' on  New  York  funds.  Following  favorable  exchange  conditions  and  -  '  ■  ■  - - - — ; 

1-.30  p.m.  abandonment  of  the  gold  standard  to  the  foreign  market  enjoyed  by  ’  T,n||||M,|}0 1'Amitnnn  | 

' ' '  — :  by  the  United  States  in  .March  bul-  the  company  for  it.s  product.^.  I  I’lUUllCfll  lldlll?f<ljru  vUllip<Ulj  j 


Roya!  Bank  of  Canada,  360  St. 
.Tames  street  west,  Montreal,  cn 
i  Wedue.sday,  10th  January,  1934,  at 
'  12.30  p.uL 


point,  i.iiura  ftecoru  2  and  Geo.  Wes-  for  1933,  a  little  better  than  a  year 
ion  common  iVs-  Ibe  last  named  ago.  Exports  ha^ve  been  a  great 


In  This  Issue 


70th  Quarterly  Dividend 

Notice  is  hereby  given  (hat  a 
dividend  of  TTiirty-eight  Cents  per 
share  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter  end¬ 
ing  December  Jist,  19J3,  has  this 
day  been  declared  to  shareholders 
of  record,  December  31st,  1933, 
on  the  Montreal  and  London,  Eng¬ 
land,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  Tanuary 
31st,  1934. 

By  Order  of  the  Board, 

G.  R.  'WTIATLEY, 
.Secretarv’. 

Montreal,  December  18th,  1933, 
Montreal  Light  Heat  &  Power 

CONSOLIOATED 


Owmtd  by  60,000  thereholders,  Montrest 
Light  Heet  Of  Power  tomprisei  the  largest 
group  of  customet'owners  possessed  by  any 
public  tstiliiy  company  in  Canada 


Followinj?  are  dividend  payments  hy  Canadian  mines  for  the  calendar  year  1913 
con'ipared  with  1912.  together  with  the  increase  in  amount  and  percentage  increase  as 
compared  with  1932; 


couipuny  aeclaretl  the  usuai  guar-  j  help,  bavin:?  been  larger  than  do- !  Montreal  Pow- 

teny  divideud  ot  25  ceuia  pur  share,  j  mestic  business.  Exchange  rela-j  ®’‘  Other  Utilities  .  .  ..  ..  .. 
faiop  iS:  Miop  share.s  were  higher  I  tions  with  empire  countries  have  For  Co-ordination  of 

and  Lake  of  the  Woods  gamed  j  improved  that  transfer  of  funds '  Trucking  Traffic . 

Shares  of  the  heavy  inaustne.->  I  has  been  profitable.  If  the  company  |  Power  Pro- 

were  geuerally  lower.  Dredge  and  gets  its  sales  up  even  moderately  In  I  _  ••  ••  ••■■■■ 

Ford  "A  ’  were  off  4a,  Pressed  .Me-  j  l'>34.  It  is  figured,  a  nice  profit  canp®p  Control  of  Public 

*..1.?  11Z.  i^rc.£,l  11.  nr.r>ii_  he  TnnHe  Motor  rjir  romnnniAa  huva  Lxpenoltures . 


Ford  "A’’  were  off  4b.  Pressed  .Me¬ 


tals  144.  Standard  Steel  JI4.  Domi-  be  made.  Motor  car  companies  have  „ 

nion  .Motors,  weakened  appreciably,  raised  the  prices  slightly  for  next  ®  ^ 


at  a  half  dollar. 


Goodyear  year’s  models,  but  a  $16  Increase  j  o’ ' 

lard  Pav-  j  per  unit  means  a  lot  to  net.  On G.M  CUuse  . 


declined  a  point  and  Standard  Pav-  1  per  unit  means  a  lot  to  net.  On  o-unug 

ing  I  40,000  cars  sold  It  would  represent  HoUdS^  Cn  rU  bomlnateV  the 

.Among  the  textile  group  Dominion  ;  a  gain  of  $600,000,  in  addition  to  j 
Textile  lost  a  point,  Canadian  Cola-  ;  the  profit  that  accrues  per  car  af-i  Market  Exoert  Sees  Wisdom  in 
nese  was  off  and  .Montreal  Cot- ;  ter  sales  have  passed  a  certain'  Bond  Purchases.  . 
lous  preferred  came  out  Its  iioinis  |  minimum.  Ford  could  easily  earn  a 'Christmas  Trade  Has  Depleted 

lower.  Canadian  Cottons  rctlecied  ' -Sl.OO  dividend  in  19v34.  it  is  be-j  Western  Stocks . . . 

resumption  of  the  common  dividend.  '  lieved.  |  International  Nickel",  ^o’st  Wire 

coming  out  2  points  liigher,  and  v-  ‘b  =!■  >^  !  Q^^er  Security  .News . ’ 

Bruck  Silk  was  fractionally  .strong-!  Dominion  lIotor«i.  :  1933  To  Go  Down  as  Year  of 

er.  Other  changes  of  note  included  |  in  view  of  certain  rumors  concern-  I  Marked  Economic  Recovery  . . 


|LoniasB9. 

I  Cons.  Smr»ltpr9  .  . 
•  '  Dofn#»  Minps 
!  Falronbridgp  .  . 

.t  I  HoUingpr 
•'  (  Int.  Nfcktl,  pref 
;  Lake  Shorp  .  .  . 

*5  i  McIntjTc . 

!  Noranda 

.  Pioneer.  B.  C.  ... 

3  I  Premier  Gold . 

‘  Slacoe  . 

!  Sylvanite 
\  Teck-Hughe»  . . 

{  Wright-Harg^paves 


1933 

19.32 

%• 

.Amount 

Rate 

Amount 

Rate 

Increase 

Inc 

»  39.795  : 

08 

39,795 

98.029 

12U 

98.020 

.  .  3,647,386 

a 

2.533.468 

1  25b 

•  1.013,918 

40 

.  ..  1,716.001 

I  80 

1,239.334 

1  30 

476.667 

88 

798.762 

25 

798,762 

4,182,000 

8.5 

.3,090,000 

7.5 

492,000 

IS 

1 .938,310 

7  00 

1,833,909 

7  00 

4,431 

6,000.000 

3  00 

6.000,ff'0 

3  00 

1.496,250 

1  87H 

997.500 

1  25 

498.750 

50 

3.3.59,658 

1  dO 

2.578,749 

1  10 

78,5.909 

36 

735.735 

42 

210,210 

12 

.523,525 

250 

600.000 

12 

600,000 

1 2 

049.706 

14 

'.00,621 

jj 

149,085 

30 

164.974 

05 

164.974 

0.5 

.  2.884.288 

60 

2.884.288 

60 

1.23  7,. 500 

-  22.’/S 

962,600 

.17!, 

275,000 

29 

$29,448,415 

$ 

24.290,533 

-$5,157,862 

21 

•  of  rights;  <b)  Stork  dividend  of  0% 

in  addition  to  cash  of 

.25 

DITIDEXD  NOTICE. 

NOTICE  is  hereby  given  that  a  - 
!  dividend  of  TWO  DOLLARS  AND  ~  '7 

TWENT\-FivE  CENTS  f$2.26)  per  The  Whittall  CaH  Compaiiy, 

j  share,  for  the  quarter  ending  Decern-  I  ‘  J 

:ber  31sl,  1933,  has  been  declared  LIiniteQ 

!  upon  the  paid  iti  Capital  Stock  of  the  - — - 

I  Company,  to  Shareholders  of  record  liTTTliF.XD  \OTlCF 

jon  Saturday,  the  6th  day  of  January. 

,  1934.  at  12  o’clock  noon,  payable  on  '  Notice  is  hereby  given  that  a  Divi- 


IHTIUEXD  IfOTlCE. 

Notice  is  hereby  given  that  a  Divi- 


Monday,  the  15th  day  nf  Januarv, '  fi®nd  of  One  and  Five-eighths  per 
iq->4  cent.  being  at  the  rate  of 


By  order  of  the  Board. 

PATRICK  DUBEE. 
Secretary-Treasurer. 
December  18th,  1933. 


Western  Stocks . 

International  Nickel,  Frost  Wire, 

Other  Security  News . 

1933  To  Go  Down  as  5'ear  of 
Marked  Economic  Recovery  . . 


Bell  'I'olephone,  off  Canadian  ling  Dominion  .Motors.  James  A.  Hope  For  Solution  Labor  Diffl- 

P'oreign  invesimtiit,  iiji  1;  Oueoec  :  Br.'ind,  secretary,  made  the  following  !  cultles  in  N.  S.  Coal  Fields  .. . 
Power  down  IVi.  H.  Simou  up  14a,  | official  statement:  j  Bruck  Silk.  Biltmore  Hat,  .tnd 

Steel  of  Canada  pieferred  down  1  !  “Althoug’j  suspending  operations  '  Other  Securities . 

and  tlie  common  up  42,  .St.  I..avvrenco  ;  at  its  liOaside  jiiani  at  the  end  of !  P-oduction  of  Steel  Greater  Than 

Paper  preferred  down  4,  Canadian  i  tlie  year,  It  is  not  the  intention  of  I  Expected . 

Bronze  down  ,"i:  Clias.  Gurd,  up  1;  I  tlie  company  to  go  into  liquidation,  or  Unsettled  Feeling  in  Grain  Trade 

and  Dryden  up  'i.  ;  even  lose  Its  identity.  At  present  1  Over  World . 

A  tew  preu  rred  slocks  made  be-  iP&ct  of  the  company's  plant  at  Lea- ;  definite  Upturn  For  Most  B.  C. 
laied  appearance  vvitli  wide  price  !  side  is  leased  to  Reo  Motors  and  Industries . 


ALCOHOL  MEETING 
I  TO  BE  ADJOURNED 


The  Canadian  light  & 

loronto  Burrau  The  rinancial  Timrs.  I  Power  Company 


lU  DL  nl/JUUAllLl/  Bur«u  The  r.nanclal  Tlmr,  IWtIWI  WVIlipUMJ 

_ _  _  ‘  Toronto.  —  Details  of  the  fifth  |  - 

»  rv.  AXt:!'  »•  shipment  to  Europe  made  by  Base!  NOTICE  Is  hereby  given  that  a' 

Oi8CU*8  iNew  Artili^ons^  Metals  Mining  Corporation  arc  given  I  dividend  of  one-halt  of  one  per' 
and  Market  Outlook  On  iby  the  company.  The  shipment  w'a.9  |  cent.  (Vt  of  1%)  has  been  declared; 
January  30  ;mado  on  December  17th.  comprising  i  on  the  outstanding  shares  of  the  1 

_ _  ;a  cargo  of  lead  and  zinc,  with  silver  I  Company  for  the  half  year  ending  ! 

.AcconiDanvdntt  notice  calling  the' The  shipment  made  by  S. 'December  31st.  1933,  payable  .Jan- j 

.  .  ...  ’S  in  crfnn  Pfiiirt  wae  n  a  fr»I1/-»xmre  •  !««Q¥*¥r  ICiVi  10*1^1  uTio  roLrtlrtorc  rtf  i 


Six  and  One-half  per  cent.  (6469v;) 
per  annum,  on  the  Cumulative  Con- 
I  vertiblo  tRedcemable)  Preferred 
Stock  of  the  Company,  has  been  de- 
I  dared,  payable  January  2nd.  1934. 
'  to  Shareholders  of  record  Decem- 
I  her  15th.  1933. 
j  By  order  of  the  Board, 
i  D.  H.  .MACFARLANB. 

Secretary-Treasurer. 
.Montreal,  December  14tli.  1933. 

CANADIAN  COTTONS, 
LIMITED 


changes  on  ring  the  week.  Jamaica 
Public  .Service  came  out  204t  high¬ 
er,  and  Goodyear  preferred  up  6*4. 


part  of  the  ro'-ipariv’s  nlant  at^Lea  Definite  Upturn  For  Most  B  C  annual  general  meeting  of  stock-, Court  was  as  follows:  juary  15th,  1934,  to  shareholders  of  j  Notice  i.s  ir 

side  °s  To  Reo  Motors  nd  '  Industries  7  i  holder.s  of  Canadian  Industrial  Ai-!  I'®ad  Concentrates--788.7  dry  long,  record  December  31st.  1933.  ;  Quarterly  Divid 

from  titls  source  a  re.-tain  amoiinr  of  '  Month’s  Exports  Were  Biggest  in  ;  cohol  for  December  19tb  at  Mont-!  ^®^'®nntenlng  78.6%  lead  and  12;  BY  ORDER  OF  THE  BOARD.  ’percent.  (146'/ 


revenue  Is  being  derived.  In  the  |  Three  Years . 

meantime  the  company  is  disposing  '  November  Output  of  Canadian 


while  .Slierwiii  W  illiams  preierred 
came  0111  2b  points  lower  and  Can. 
Vickcr.s  preferred  down  17'i.  .Mont¬ 
real  Isian  and  .Mortgage  came  out 
5  points  higlier. 

Tlie  investment  issue.-,  also  lo.st 


I-Ojp]-|-0(I  I  nf  its  car  inverttory 


j  nients  have  been  made  whereby  dis- 
itiibution  of  part.s  for  dealers  and 


j  Newsprint  Increased . 

'  The  Place  of  Gold  in  the  Recov¬ 
ery  Program . 


real  is  n  letter  from  the  secretary 
of  the  cniopnny  in  which  it  is  stat-i 
ed  the  meeting  will  be  called  on| 
that  day  and  immediately  adjourn-  ■ 


ounces  of  silver  per  ton.  j 

Zinc  Concentrates— 1035  dry  long  I 
tons,  containing  60. S'}?-  zinc.  ' 

The  indicated  amounts  of  the  three  I 


owners  lias  been  taken  care  of.  It  !  Is  Inflation  Manageable?—  E 
Is  the  intention  of  Dominion  .Motors  I  perience  Not  Encouraging  . . 


■  Is  the  intention  of  Dominion  .Motors  i  perience  Not  Encouraging  ... . 

O  P’HHS  nit.ii«-  .  ,  ,  .  'to  retain  its  na.me  and  charter  with  i  A  Page  of  Information  f'or  In- 

The  inves  mcnr  issues  also  lo.st  |  that  the  company  :  Quiring  Subscribers . 

ground,  with  the  exception  of  Hh*  niay  he  able  to  re-establish  itself  in  ;  Little  Change  in  Gold  Value  of 

,  perial  Hank,  ^vhion  was  o  points  near  fufure  w  iien  conditions  ini  Pound  Sterling . 

IHghor.  Bank  of  '  oimnerce  declined  industry  Improve. ’’  American  Gold  Buying  Plan 

(j  points,  iJoniinion  7,  Montreal  7,  #  yi  Unique  in  History . 

Royal  ,j,  Toronto  4  and  Nova  Scotia  ^  Opinions  Insurance  Has  Problem  in 

=  . 

.  ....  .  ^  .  general  waiiing  attitude  may  pro-,  j,nrf  T:vQt„r<.ioca 

An  Aluminium  Age  Forecast  ;  dominate  until  Congressional  view-,  ../“V '  Parkhll’i". 


ed  gntii  Tuesday,  January  30th. !  the  five  shipments,  i 

The  .secretary  informs  sharehold-r'^^^ 

ers  that  under  tlie  by-laws  of  the  I  Lbs.  Lbs.  I 


Pound  Sterling .  10 

American  Gold  Buying  Plan 

Unique  in  History .  10 

Life  Insurance  Has  Problem  in 
Surplus  Agents  .  10  | 


HI  .lournment. 

it  i.s  understood,  however,  that! 
offlcial.s  are  delaying  presentation  I 
of  the  .'inuual  reiwrt  to  January  ini 


Lead 

Zinc 

Lbs. 

Lb,. 

Or., 

I  st 

Sept- 

13. 

.  1.643,550 

1,069.1  79 

6.876 

2nd 

Sept. 

30. 

.  1.636,832 

1,024.533 

6,875 

3rd 

Oct. 

23. 

.  1,130.006 

996,885 

4.778 

4lh 

Nov. 

24. 

.  2.321,669 

2,193,836 

13,017 

5  th 

Dec. 

17. 

.  1.388,112 

1.409,587 

9,464 

8.129,188 

6.594,020 

41,010 

JAMES  WILSON, 

Secretary. 

Montreal,  December  18,  1933. 

ODMINIOX  BRIOCE  COMPIHIf, 

LIMITED 

DinDEND  >'0TI(  r..  j 

A  Dividend  of  FIFTY  CENTS  (gOc) 


DiVIDEM)  NOTICE 

Notice  i.s  hereby  given  that  a 
Quarterly  Dividend  of  One  and  a  Half 
per  cent.  (146'/f)  has  been  declared 
on  the  Preferred  Shares  of  this  Com¬ 
pany,  payable  the  4th  day  of  Janu¬ 
ary.  1934,  to  Shareholders  of  record 
at  close  of  business  on  the  22ud 
day  of  December,  1933. 

By  Order  of  the  Board, 

HUGH  M.  W'ATSON. 

Secretary. 

Montreal,  December’  15th,  1933. 

"CANADIAN  COtfONST 
LIMITED 


By  U.  S.  University  Professor  1  are  hotter  known.  1  ^nd  Other  Mines .  11 

_  '  , HH/re  hopeful  view  is  taken  by|tvill  Washington  ConUnue  to 

,  .  ,  ,  ,  Brookmlre  Economic  Service.  !  Rniqa  Oold  Prices  ’  1 

An  Aluminium  .-\ge  is  foreca.sted  by  They  anticipate  an  irregular  upward  I  Good  Reports  on  Eight’ Great 
rofessor  (  G.  Mnk.  head  of  the  movement  well  into  1934.  '  nnar  Lake  Pronerties .  1 


‘  .Mining  Market  G^ncraily  DuVl  order  1  hat  the  president  and  other.s ;  Canadian  Wirebound  BoXCS  Limited  ;  January,  1934.  payable  on  the  16th 

-!  and  Featureless .  11  ‘I’®.’'’  «d'ires.ses  In-!  -  'February.  1934.  to  Shareholders  of 

•[San  Antonio.  Bobjo,  Parkhill,  formari  .n  of  special  value,  not  onlj  ,  dividend  notice.  !  record  at  the  close  of  bu.slness  on 


as  to  how  the  company  is  progress¬ 


ing  wltl)  repeal  of  prohibition  in  declared 


The  Direclor 


— I  No  Par  Value  Shares  of  this  Com- j  — 

TO-  u  J  n  -x  ,  Pany  for  the  Quarter  ending  Slat  DITIDENI)  NOTICE, 

n  Wirebound  Boxes  Dmited ;  January.  1934  payable  on  the  16th  I  ig  ^ 

-  :  February.  1934.  to  Shareholders  of .  of  One  Dollar  ($1.00)  per 

DIVIDEND  NOTICE.  !  record  ®7<he  close  of  bus  ness  on  ^  declared  on  the 

rrvlde.,°d^  orth,7rTe';:„"*„\1:drnd  5  fTft7’cf?Jts‘  (SO;.  Sr!  Co.nnmn  shares  of  this  Company. 


the  I'nited  States  but  possibly  re-joae  half  cents  ilJ'aci  airainsi  accumulat-  j  share  for  the  Quarter  ending  30th  |  4th  day  of  .Tanuar.v 


Professor  G.  Fink,  head  of  the 
Division  of  Eieerric  Chemistry,  Col- 


Bear  Lake  Properties .  12 


Division  of  L.eerric  (  hemistry,  1,01-  Moody’s  Investors  Service  agree  |  statistical  Summary  of  the  Se 
iimbia  I  niver.sity.  There  is  every  |t.hat  an  advance  of  this  type  until  curity  Markets . 


gardmg  new  affixations. 

Heavy  shipments  of  spirits 


j  ed  arrenre  on  the  class  "A”  shares  of  the 
I  Company,  payable  January  2nd,  1934  to 


April,  1934,  payable  on  the  16th  May, ! 


1934,  to  Shareholders  of  record  the 


,  u  '  .J  '  -  -  curity  Markets . 

indication,  he  .states,  that  by  194.  th«j  jmid-winter  is  a  probability.  Mining  and  Oil  Companies 

world  s  output  of  Aluminium  will  ;  Jn  Barron’s.  "The  Trader”  points  ind,./ 

lotal  f.Ou.dfri.i  tons.  "Whereas  the  ,  out  that  the  market  seemingly  turns  _  7  „ 

supply  of  raw  material  for  many  of  |  a  deaf  ear  to  whatever  favorable  o  ! 

our  metals  is  comparatively  limited!  news  occurs  and  any  experienced  b.  C.  Power  .  !  2  ;  Ford  of  Canada, 

in  years,  tlie  supply  of  bauxite  or  ;  speculator  knows  that  a  market  that  B.  C.  Packers  .  i  i  Frost  Steel  .  . 

aluminium  ore  is  almost. limitless.”  j  inexplicably  refuses  to  go  forward  o"''?.'" 

lYhile  t'.m.Tda  does  not  produce  the  ;  has  in  it  the  elements  making  for  de-  Brandram-Hend.’.  9  H°  S^i^ih  .  *7  7 

raw  metal  ore  from  wliich  aluminium  I  dine  Canada  Bread  9  |  Int.  Pete.  !  ! 

is  extr.teted,  cheap  iiowcr  has!  The  stock  market  has  been  ad-  '  i  *i"‘'  •  ' 

brought  this  country  into  prominence  ;  vancing  (or  nearly  two  months.  The  [  1  !m."l"h.  &  R 

from  the  nietallurgical  and  fabricat- !  Annalist  reminds  us.  It  Is  to  be  c.  N.  Power.’.' 1-2  Mond  Nickel  .  ! 

ing  angle.  .4 lummiuTn,  Limited,  ;  expected  that,  following  such  along  C.  P.  R.  .  .  .  9  Nat.  Breweries  . 

which  is  controlled  by  Aluniiniinn  I  advance,  the  technical  position  may  M®rconL  •  4  Nat.  pistillenes. 

«  ,  Is  .  •  !  L  ttfi  •  Uo*  *  on  s  I  ^  ®  i*ocQro  a  a 

Lempanj  of  America,  has  a  huge  have  weakened.  I  Can.  I.  Alcohol  l-M  N.  B.  Power  .  . 

plant  at  Arvida.  Quebec,  and  owns  |  Phtch  Investors  Service  expect  I  Con.  W.  B.  Boxes  2  Price  Bros.  .  .  . 

334^%  of  the  capital  stock  nf  Duke-:  stock  prices  to  fluctuate  Irregularly  j  Calgary  Power  .  9  Shawinigan  .  . 

Price  I^ower  Co  .  on  the  upper  ^^  at-  i  until  the  New  Year  due  to  lack  of  In-  !  ;  3  TKa°°BrdJ."''’.'^ 

ers  of  the  Saguenay  !  terest  over  the  holiday  period  and  j  Motors  ..  14  United  Grains  . 

— - - - -  year-end  tax  selling.  Dom.  Glass.  .  .  I4 

AJAX  OIL  MOVES  II.  O.  #  *  *  ¥  Investors’  Index 

A.  o  1  Jamaica  P«  S.  Ajax  on  .  .  .  MlMcL.  Coekshutt 

Toronto.  -  At  a  tpecial  Kcnordl  ,  .  ^  ,  Aldermac  12  'McMillan  II 

meeting  of  Ajax  Oil  and  Gas  Com-  Recent  markets  have  been  featur-  Metals  ",  !  itj  Miller  Indep.!.  9 

pany  held  this  week,  shareholders  i  ®  greater  return  of  Interest  Bobjo . Ii  i  Moss  Mines  .  . 

approved  without  discu.9sloii  the  pro- :t'’  O'®  preferred  stocks,  a  case  in  Braiome  .  .  .  i2^Nor  Que..  .  ii 

posal  submitted,  whereby  the  head'D^lnt  being  Jamaica  Public  Service.  ManUob;  l^  Petrol  Oil 

office  of  the  company  will  be  moved  I'lhe  Issue  came  out  during  the  past  Coniaurum  .  .  .  I2  j Que.  Gold  Min., 
from  Toronto  to  the  Township  of  i  week  at  98,  the  second  board  lot  this  Crown  Reserve  .  ]  2  |  San  Antonio  . 
Tuscarora.  Brant  County.  ITic  com- [year  showing  an  appreciation  of  20  ’c.  1 1  {  s!"  mien-ont ,  ! 

pany  recently  declarcfl  the  regular  |  Points,  Broken  lots  nave  came  out  iroquois  Kirk.  ,  ii  i  Sudbury  Contact 
quarterly  dividend  of  two  cents  per  from  lime  to  time  ranging  all  the  jackson-Manion.  ii  |  Swnyze  Huyek#*. 
share,  payable  January  15th,  1934,  to  way  from  70  to  98.  Only  218  share*  •  1 1  |  f koI  "o^.'r«d 


Bruck  Silk  ...  5  |  Godfrey  Realt 

Brandram-Hend..  9  H.  Smith  •  . 

Canada  Bread  .  9  |  Int.  Pete.  .  . 

Canada  Bud  .  •  1  i  Int.  Nickel  .  . 

Can.  Malting  .  I  {Jamaica  P.  S.. 
Can.  Car.  ...  1  I  .M.  L.  H.  A  P. 

C.  N.  Power.  .  1-2  Mond  Nickel  . 
C.  P.  R.  .  .  .  9  Nat.  Brewerien 

Can.  Marconi.  .  4  Nat.  Distilleries 

Can.  Cottons  .  .  I  Vat.  Grocers  • 


re  4.  14  United  Grains 
.  .  .  14 

Investors’  Index 


Ajax  Oil  . 
Aldermac 
Bass  Metals 


Jackson-Manion. 


shareholders 

30th. 


mary  of  the  Se-  crossing  the  border  dally  and,  with  business  December  20ili.  1933. 

J .  X'i  almost  two  months  of  legal  sale  of;  By  order  oI  the  Board. 

oil  Companies  spirits  in  the  United  States,  Can-;  j.  P.  BERnF-V. 

irs’  Index.  adian  industrial  Alcohol  officials'  Secretary. 

3  Dom.  -iYooUens  ,  9  *‘®Her  position -  ■  —  ' . 

9  j  Duke-Price.  .  .  9 '  at  tlir  end  of  January  to  inform 

r .'i I  r;si":r7„' t ^  United  Securities  Limited 

5  I  Godfrey  Realty  9  j  <''Dnti>aDy’S  products.  :  - 

9  Int  ^F^ie  '  *  ‘  - - -  |  *^'OTK:k  is  hereby  given  that  a 

3  j  Int.  N.'ck^ !  4 'Some  Improvement  Noted  ’'^'^Idend  of  Fift^y  cents  (.50c)  per 

I  Jamaica  P.  S. .  3- 14:  .  i  shorc  ha.s  been  declared  on  the  out- 

1  as'  M-'  i  '  In  Dom.  Glass  Business'  standing  common  shares  of  the  Gom- 

9  Nat  Brewari-s  ■  i'  -  pany  for  the  quarter  ending  Decem- 

4  Nat.  Distillaries!  9|  Husmess  IS  Coming  in  a  little  tsth. 

1  n"b.''pow:;  :  :  l!b®rtr.r,  sir  Charles  Gordon,  prc.si- :  ^shareholders  of  record  Dc- 

2  Price  Bros.  ...  I  ;  dent,  t<)ld  the  annual  meeting  of.  -iin,  ij.i.j. 

9  Shawinigan  .  .  .  9|  ,1,,.  simreholders  hut  if  i.s  too  early  i  BY  ORDER  OF  THE  BOARD. 

3  fh:mirBrdJ."'’.^  7  I  y®'  say  whether  the  company,  TAMFS  WII  SON 

4  United  Grains  .  ’  ^  fuH  dividends  during  tile,  '  .SeerSary-Treasurer. 

ore’  Index  ,  Ger.rge  Lydiatt,  cf  Vancouver, !  "Montreal,  December  18,  1933. 

4  I  McL.  Coekshutt  .12’  was  i  locted  a  director,  filling  the  I  - -  -  - . , ' - u 

flE''£.T  v'’'i!:  rteS:  Provincial  Paner  Limited 


arrir.&.r’’;,  %5,T2  ;':;m4,’to  ShlriholOer.  ot  r.to„l  «i  22-1  <l»r  «<  necooibcr.  ,9)3. 


?mber  27th,  1923. 

BY  ORDER  OP"  THE  BOARD. 


14  I  McL.  Coekshutt  .12 
12  !  McMillan  .  .  11-12 

1 4  j  Miller  Indep. .  .  9-12 
I  1  I  Most  Mines  .11 


e  .  .  .  .  12  Nor.  Que. 
R.  Ex.  .  12  I  Parkhill 
Manitoba  12  !  Petrol  Oil 
‘um  .  .  .  1 2  I  Que.  Gold 


di.scussing  the  dividend. 


I  2  I  Que.  Gold  Min 

1 2  I  Son  Antonio  .  [i|f:is  for  the  past  year  feu  s«mic- •  Preferred  Stock  has  been  (leciared  ! 

II  .s!"T!blemont  !  l^i  m®®*'^^  *7‘®  duideiid  by  PROVI.NPIAI.  I'APER  '  MITED. 

II  iSudbury  Coni.Act  12)  ®''  "ic  commou  sliarcs.  liiit  that  re-:payai)le  January  2nd,  1934,  ,  share- 

had  been  put  aside  in  ilic  ^  holders  of  record  as  at  close  of  hiisi- 
.mars  to  tide  the  conipiiny ,  ness  Decemlier  15tii.  1933. 

1st  such  periods  as  have  been'  ( Signed i  VV.  fa.  BARBER.  ! 

■  need.  Sccret.ary-Treasuier.  i 


Provincial  Paper  Limited' 

Notiee  is  lioreby  ;rjven  tiiiit  Rc-  i 


'  iiarles  pointed  out  that  ihe  P^®-  gular  Quarterly  Dividend  of  1  "4 
f:is  for  fhe  past  year  fell  sonic-  i>referred  Stork  has  l)een  deela 


of  record  December  have  been  dealt  In  on  the  exchange  Meridian  Mining  12  i  fonawanda  . 


11  I  SwMyre  Huyeke. 
1  1  I  feck  Hughes . 

12  I  ThompJion-Cad 


far  in  m3. 


I  McDoug.  Seguin. 


Wr.  Hargreaves. 


2 1  I'vi  r  just  such  periods  as  have  been 
I  ‘-'xperiencod. 


the  close  of  business  on  the  30th , 
April,  1934.  I 

j  By  Order  of  the  Board.  j 

I  F.  ■V^^  BVEiNS,  j 

,  Secretary,  j 

-Montreal,  Que.,  , 

19th  December,  1933. 

©nisiFi© 

STORES-  LIMITED 

PtVtDESD  NOTICE 

Notice  1b  hereby  siTen  that 
the  followinf!  Dividends  have 
been  declared  by  Thrill  Stores 
Linrited: 

One  and  Five-eighths  per  cent  1 

on  the  6U?f  FIRST 
CtiMULATIVE  REDEEM¬ 
ABLE  CONVERTIBLE  I’BE-  1 

FERENCE  SHARES  and  ' 

One  and  Three-quarters  per  rent  i 

(Ih'D  on  the  SECOND  CU-  ' 

MULATIVE  REDEEMABLE  I 

CONVERTIBLE  PREKEREN-  | 

CE  SHARES. 

The  above  Dividends  are  for  the  j 

quarter  ending  December  31st,  ) 

1933,  pa\Bi>le  January  2nd.  1984,  ) 

to  Sharehiildcrs  of  record  Decern-  . 

her  22rd,  1133. 

Ten  cents  per  share  on  the  t ; 

CO.MMON  SHARES  OF  NO  i 

I’AIl  VAI.tlE.  nayahle  January 
2nd,  I!  31  to  Shareholders  of  :  ■ 

rcco-d  Deeernt'er  22nd,  1933.  j 

By  order  of  t  he  H  oar.l  of  Directors  I 

THOS.  F.  .MliND'V,  Sec.-Treas. 

•Montreal,  December  20lh,  1933.  I 


1  ;  HUGH  M.  WATSON, 

i  Secretary, 

j  Montreal,  December  15th,  1933. 

I  '  ■  ■  '  — - 

Eastern  Theatres  Limited 

r  I  1)1  V  lUFI^'U  NOTICE. 

I  Notice  I*  hereby  given  ».hHt  a  dtvi- 
;  dend  of  Three  nnd  one-half  par  cent- 
'  Preferred  Share#  of  the 

i  Company  for  the  nix  month#  ending  De¬ 
cember  iOth,  1933,  han  been  declared, 
payable  on  the  3  Int  day  of  January,  1934, 
to  Preferred  Shareholdern  of  record  on 
December  30th,  1933. 

By  order  of  Uie  Board. 

N.  G.  BARROW, 

I  Secretary. 

I  Dated  at  foronlo  this  15th  day  of 
j  December.  1933. 

'AJAX  OIL  &  GAS  CO. 

I  (No  personal  liability)  Limited 

1  DIVIDEND  NOTICE 

I  Notice  in  hereby  given  that  the  regular 
quarterly  dividend  of  two  per  cent.  (29V  > 
t  has  been  declared,  payable  January  I5tli. 

'  l‘^34.  to  Shareholders  of  record  al  the 
:  close  of  business  DecetTiber  )0th,  1931. 
j  By  order  of  the  Boavrl 

A  DURRLLL. 

Secretary- Treaaurei. 
Toronto.  December  16th.  1933 


